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PART I. FINANCIAL INFORMATION
Item 1. FINANCIAL STATEMENTS

KalVista Pharmaceuticals, Inc.
Condensed Consolidated Balance Sheets
(in thousands, except share and per share amounts)
(Unaudited)

Assets
Current assets:
Cash and cash equivalents
Marketable securities
Research and development tax credit receivable
Prepaid expenses and other current assets
Total current assets
Property and equipment, net
Right of use assets
Other assets
Total assets

Liabilities and stockholders’ equity
Current liabilities:
Accounts payable
Accrued expenses
Lease liability - current portion
Total current liabilities
Long-term liabilities:
Lease liability - net of current portion
Total long-term liabilities
Commitments and contingencies (Note 6)
Stockholders’ equity
Common stock, $0.001 par value, 100,000,000 authorized
Shares issued and outstanding: 43,081,922 at July 31, 2024 and 42,521,975 at April 30, 2024
Additional paid-in capital
Accumulated deficit
Accumulated other comprehensive loss
Total stockholders’ equity
Total liabilities and stockholders’ equity

July 31, April 30,
2024 2024
31,848 $ 31,789
142,424 178,612
9,908 8,439
7,454 6,850
191,634 225,690
2,100 2,227
5,859 6,920
605 567
200,198 $ 235,404
10,792 $ 9,107
10,355 12,398
1,264 1,302
22,411 22,807
4,988 6,015
4,988 6,015
43 42
685,794 679,754
(510,169) (469,726)
(2,869) (3,488)
172,799 206,582
200,198  § 235,404

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.



KalVista Pharmaceuticals, Inc.
Condensed Consolidated Statements of Operations and Comprehensive Loss
(in thousands, except share and per share amounts)

(Unaudited)
Three Months Ended
July 31,
2024 2023
Revenue $ — 3 —
Operating expenses:
Research and development 26,614 19,307
General and administrative 17,601 9,786
Total operating expenses 44215 29,093
Operating loss (44,215) (29,093)
Other income:
Interest income 1,692 923
Foreign currency exchange gain 514 456
Other income 1,566 2,397
Total other income 3,772 3,776
Net loss $ (40,443) § (25,317)
Other comprehensive (loss) income:
Foreign currency translation (loss) gain (128) 91
Unrealized holding gain on marketable securities 1,064 392
Reclassification adjustment for realized (gain) loss on marketable securities included in net loss (317) (314)
Other comprehensive income 619 169
Comprehensive loss $ (39,824) $ (25,148)
Net loss per share to common stockholders, basic and diluted $ 0.87) $ (0.74)
Weighted average common shares outstanding, basic and diluted 46,232,977 34,414,226

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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KalVista Pharmaceuticals, Inc.
Condensed Consolidated Statement of Changes in Stockholders’ Equity
(in thousands, except share amounts)
(Unaudited)

Three Months Ended July 31, 2024

Accumulated

Additional Other Total
Common Stock Paid-in Accumulated Comprehensive Stockholders'

Shares Amount Capital Deficit Loss Equity
Balance at May 1, 2024 42,521,975 $ 42 $ 679,754 § (469,726) $ (3,488) § 206,582
Issuance of common stock from equity
incentive plans 385,234 1 3,000 — — 3,001
Release of restricted stock units 174,713 — — — — —
Stock-based compensation expense — — 3,040 — — 3,040
Net loss — — — (40,443) — (40,443)
Foreign currency translation (loss) gain — — — — (128) (128)
Unrealized holding gain from marketable
securities — — — — 1,064 1,064
Reclassification adjustment for realized
(gain) on marketable securities included
in net loss — — — — 317) (317)
Balance at July 31, 2024 43,081,922 $ 43 $ 685,794 § (510,169) $ (2,869) $ 172,799

Three Months Ended July 31, 2023

Accumulated
Additional Other Total
Common Stock Paid-in Accumulated Comprehensive Stockholders'

Shares Amount Capital Deficit Loss Equity
Balance at May 1, 2023 34,171,138 $ 34 $ 507,133 $ (343,082) $ (3,060) $ 161,025
Issuance of common stock from equity
incentive plans 35,313 — 204 — — 204
Release of restricted stock units 60,144 — — — — —
Stock-based compensation expense — — 3,254 — — 3,254
Net loss — — — (25,317) — (25,317)
Foreign currency translation (loss) gain — — — — 91 91

Unrealized holding gain from marketable

securities — — — — 392 392
Reclassification adjustment for realized

(gain) on marketable securities included

in net loss = = — — 314) (314)

Balance at July 31, 2023 34.266,595 $ 34 S 510591 $ (368399) $ (2.891) $ 139,335




Cash flows from operating activities
Net loss

KalVista Pharmaceuticals, Inc.
Condensed Consolidated Statements of Cash Flows
(in thousands, unaudited)

Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation and amortization
Stock-based compensation expense

Realized (gain) from sale of marketable securities

Non-cash operating lease (benefit) expense

Amortization of premium on marketable securities

Foreign currency exchange (gain)
Changes in operating assets and liabilities:

Research and development tax credit receivable

Prepaid expenses and other assets
Accounts payable
Accrued expenses
Net cash used in operating activities
Cash flows from investing activities
Purchases of marketable securities
Sales and maturities of marketable securities
Acquisition of property and equipment
Capitalized website development costs
Net cash provided by investing activities
Cash flows from financing activities

Issuance of common stock from equity incentive plans

Net cash provided by financing activities

Effect of exchange rate changes on cash and cash equivalents
Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Three Months Ended

July 31,
2024 2023
(40,443) S (25,317)
224 193
3,040 3,254
(317) (314)
5) 6
5 62
(414) (395)
(1,253) (2,084)
(783) (1,003)
1,502 108
(1,776) (1,240)
(40,220) (26,730)
(983) (25,767)
38,230 45,386
@1) )
(64) -
37,162 19,613
3,000 204
3,000 204
117 84
59 (6,829)
31,789 56,238
31,848 $ 49,409

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.



Notes to the Condensed Consolidated Financial Statements (unaudited)

1. The Company
Company Background

KalVista Pharmaceuticals, Inc. (“KalVista” or the “Company”) is a clinical stage pharmaceutical company focused on the discovery, development
and commercialization of drug therapies for diseases with significant unmet need. The Company has used its capabilities to develop sebetralstat, a novel,
small molecule plasma kallikrein inhibitor targeting the disease hereditary angioedema (“HAE”).

In February 2024, the Company announced topline data from the Phase 3 KONFIDENT clinical trial to evaluate the safety and efficacy of
sebetralstat as the first potential oral, on-demand therapy for HAE. KONFIDENT was the largest and most representative trial ever conducted in HAE,
enrolling a total of 136 patients from 66 clinical sites across 20 countries. Eligible participants included adults and adolescents 12 years of age and older,
with or without use of long-term prophylaxis, and evaluated all attack severities and locations. The clinical trial met all primary and key secondary
endpoints and demonstrated a safety profile similar to placebo.

In June 2024, the Company filed a New Drug Application (“NDA”) with the U.S. Food and Drug Administration (“FDA”) seeking marketing
approval of sebetralstat as the first oral, on-demand therapy for HAE. In August 2024, the Company was notified that the FDA has accepted the NDA filing
for review, with a Prescription Drug User Fee Act (“PDUFA”) notification date of June 17, 2025.

Also in August 2024, the European Medicines Agency (“EMA”) validated the submission of the Company's Marketing Authorization Application
(“MAA”) for sebetralstat. This application is currently being reviewed by the EMA’s Committee for Medicinal Products for Human Use (“CHMP”) under
the centralized licensing procedure for all 27 Member States of the European Union, as well as the EEA countries Norway, Iceland and Liechtenstein. The
Company expects to file for approval in the UK, Japan, and other countries later in 2024.

The Company’s headquarters is currently located in Cambridge, Massachusetts, with additional offices and research activities located in Porton
Down, United Kingdom, Salt Lake City, Utah, Zug, Switzerland and Tokyo, Japan.

In July 2024, the Company entered into a new headquarters lease for approximately 32,110 square feet of office and laboratory space in
Framingham, Massachusetts, which will commence in early 2025 with expected initial lease term of approximately 10 years. The Company intends to
sublease the current headquarters to third parties after the move to the new facility is completed.

Liquidity

The Company has devoted substantially all of its efforts to research and development, including preclinical and clinical trials of sebetralstat. The
Company has not completed the development of any product candidates or commenced commercial operations. Pharmaceutical drug product candidates,
like those being developed by the Company, require approvals from the FDA or foreign regulatory agencies prior to commercial sales. There can be no
assurance that any product candidates will receive the necessary approvals and any failure to receive approval or delay in approval may have a material
adverse impact on the Company’s business and financial results. The Company is subject to a number of risks and uncertainties similar to those of other life
science companies developing new products, including, among others, the risks related to the necessity to obtain adequate additional financing, to
successfully develop product candidates, to obtain regulatory approval of product candidates, to comply with government regulations, to successfully
commercialize its potential products, to the protection of proprietary technology and to the dependence on key individuals.

To date, the Company has not generated any product sales revenues and does not have any products that have been approved for commercialization.
As of July 31, 2024, the Company had an accumulated deficit of $510.2 million and $174.3 million of cash, cash equivalents and marketable securities.
The Company does not expect to generate significant revenue unless and until it obtains regulatory approval for, and commercializes, one of its current or
future product candidates. The Company anticipates that it will continue to incur losses for the foreseeable future, and it expects those losses to increase as
it continues the development of, and seeks regulatory approvals for, product candidates, and begins to commercialize any approved products. The Company
is subject to all of the risks inherent in the development of new therapeutic products, and it may encounter unforeseen expenses, difficulties, complications,
delays and other unknown factors that may adversely affect its business. The Company currently anticipates that, based upon its operating plans and
existing capital resources, it has sufficient funding to operate for at least the next twelve months.
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The Company will need to expend substantial resources for research and development, including costs associated with the clinical testing of its
product candidates and will need to obtain additional financing to fund its operations and to conduct trials for its product candidates. The Company will
seek to finance future cash needs through equity offerings, future grants, corporate partnerships and product sales.

The Company has never been profitable and has incurred significant operating losses in each year since its inception. Cash requirements may vary
materially from those now planned because of changes in the Company's focus and direction of its research and development programs, competitive and
technical advances, patent developments, regulatory changes or other developments. Additional financing will be required to continue operations after the
Company exhausts its current cash resources and to continue its long-term plans for clinical trials and new product development. There can be no assurance
that any such financing can be obtained by the Company, or if obtained, what the terms thereof may be, or that any amount that the Company is able to
raise will be adequate to support the Company’s working capital requirements until it achieves profitable operations. If adequate additional working capital
is not secured when needed, the Company may be required to make reductions in spending, extend payment terms with suppliers, liquidate assets where
possible and/or suspend or curtail planned research programs. Any of these actions could materially harm the Company’s business and prospects.

2. Summary of Significant Accounting Policies

Principles of Consolidation: The accompanying unaudited interim condensed consolidated financial statements include the accounts of the
Company and its wholly owned subsidiaries. All intercompany balances and transactions have been eliminated in consolidation.

The accompanying unaudited interim condensed consolidated financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America (“U.S. GAAP”) for interim financial information and in accordance with the instructions to Form 10-Q
and Rule 10-01 of Regulation S-X. Accordingly, they do not include all of the information and footnotes required by generally accepted accounting
principles for complete financial statements. Such financial statements reflect all adjustments that are, in management’s opinion, necessary to present fairly,
in all material respects, the Company’s consolidated financial position, results of operations, and cash flows. The unaudited interim condensed consolidated
financial statements have been prepared on the same basis as the annual financial statements. There were no adjustments other than normal recurring
adjustments. These unaudited interim condensed consolidated financial results are not necessarily indicative of the results to be expected for the year
ending April 30, 2025, or for any other future annual or interim period. The accompanying unaudited interim condensed consolidated financial statements
should be read in conjunction with the audited financial statements as of and for the year ended April 30, 2024 in the Company’s Annual Report on Form
10-K filed with the Securities and Exchange Commission (“SEC”) on July 11, 2024.

Segment Reporting: The chief operating decision maker, the CEO, manages the Company’s operations as a single operating segment for the
purposes of assessing performance and making operating decisions.

Use of Estimates: The preparation of condensed financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the condensed financial
statements and the reported amounts of expenses during the reporting period. Accounting estimates and management judgments reflected in the condensed
financial statements include: the accrual of research and development expenses, stock-based compensation, and operating lease liabilities. Although these
estimates are based on the Company’s knowledge of current events and actions it may undertake in the future, actual results may materially differ from
these estimates and assumptions.

Recent Accounting Pronouncements: In November 2023, the FASB issued ASU No. 2023-07, Segment Reporting — Improvements to Reportable
Segment Disclosures, which provides updates to qualitative and quantitative reportable segment disclosure requirements, including enhanced disclosures
about significant segment expenses and increased interim disclosure requirements, among others. ASU No. 2023-07 is effective for fiscal years beginning
after December 15, 2023, and interim periods in fiscal years beginning after December 15, 2024. Early adoption is permitted, and the amendments should
be applied retrospectively. The Company does not expect the amendments in this ASU to have a material impact on its consolidated financial statements.

In December 2023, the FASB issued ASU No. 2023-09, Improvements to Income Tax Disclosures, which requires disclosure of disaggregated
income taxes paid, prescribes standard categories for the components of the effective tax rate reconciliation, and modifies other income tax-related
disclosures. ASU No. 2023-09 is effective for fiscal years beginning after December 15, 2024 and allows for adoption on a prospective basis, with a
retrospective option. Early adoption is permitted. The Company does not expect the amendments in this ASU to have a material impact on its consolidated
financial statements.



Net Loss per Share: Basic net loss per share is computed by dividing the net loss by the weighted average number of common shares outstanding
during the period. Diluted net loss per share is computed by dividing net loss by the sum of the weighted average number of common shares and the
number of potential dilutive common share equivalents outstanding during the period. Potential dilutive common share equivalents consist of outstanding
options, unvested restricted stock units, unvested performance stock units, and shares committed to be purchased under the employee stock purchase plan.

Potential dilutive common share equivalents consist of:
July 31,
2024 2023

Stock options and awards 5,796,122 5,909,619

In computing diluted earnings per share, common share equivalents are not considered in periods in which a net loss is reported, as the inclusion of
the common share equivalents would be anti-dilutive. As a result, there is no difference between the Company’s basic and diluted loss per share for the
periods presented.

The weighted average number of common shares used in the basic and diluted net loss per common share calculations includes the weighted-
average pre-funded warrants outstanding during the period as they are exercisable at any time for nominal cash consideration.

Fair Value Measurement: The Company classifies fair value measurements using a three-level hierarchy that prioritizes the inputs used to measure
fair value. This hierarchy requires entities to maximize the use of observable inputs and minimize the use of unobservable inputs. The three levels of inputs
used to measure fair value are as follows: Level 1, quoted market prices in active markets for identical assets or liabilities; Level 2, observable inputs other
than quoted market prices included in Level 1, such as quoted market prices for markets that are not active or other inputs that are observable or can be
corroborated by observable market data; and Level 3, unobservable inputs that are supported by little or no market activity and that are significant to the
fair value of the assets or liabilities, including certain pricing models, discounted cash flow methodologies and similar techniques that use significant
unobservable inputs. These fair values are obtained from independent pricing services which utilize Level 1 and Level 2 inputs.

The following tables summarize the cash equivalents and marketable securities measured at fair value on a recurring basis as of July 31, 2024 and
April 30, 2024 (in thousands):

Balance at
Level 1 Level 2 Level 3 July 31, 2024
Cash equivalents $ 5151 § — § — 3 5,151
Marketable securities:
Corporate debt securities — 114,868 — 114,868
U.S. government agency
securities — 27,556 — 27,556
$ 5151  § 142,424  $ — 8 147,575
Balance at
Level 1 Level 2 Level 3 April 30, 2024
Cash equivalents $ 11,143  § —  § — 3 11,143
Marketable securities:
Corporate debt securities — 130,423 — 130,423
U.S. government agency
securities — 48,189 — 48,189
$ 11,143  $ 178,612  $ — 8 189,755

3. Marketable Securities

The objectives of the Company’s investment policy are to ensure the safety and preservation of invested funds, as well as to maintain liquidity
sufficient to meet cash flow requirements. The Company invests its excess cash in securities issued by financial institutions, commercial companies, and
government agencies that management believes to be of high credit quality in order to limit the amount of its credit exposure. The Company has not
realized any material losses from its investments.



The Company classifies all of its debt securities as available-for-sale. Unrealized gains and losses on investments are recognized in accumulated
comprehensive loss, unless an unrealized loss is considered to be other than temporary, in which case the unrealized loss is charged to operations. The
Company periodically reviews its investments for other than temporary declines in fair value below cost basis and whenever events or changes in
circumstances indicate that the carrying amount of an asset may not be recoverable. The Company believes the individual unrealized losses represent
temporary declines primarily resulting from interest rate changes. Realized gains and losses are included in other income in the consolidated statements of
operations and comprehensive loss and are determined using the specific identification method with transactions recorded on a trade date basis.

The following tables summarize the fair values of the Company’s investments by type as of July 31, 2024 and April 30, 2024 (in thousands):
July 31, 2024

Amortized Unrealized Unrealized Estimated

Cost Gains Losses Fair Value
Corporate debt securities $ 113,821 $ 1,054 $ 7) $ 114,868
Obligations of the U.S. Government and its agencies 27,351 205 — 27,556
Total $ 141,172 $ 1,259 $ @) $ 142,424

April 30,2024

Amortized Unrealized Unrealized Estimated

Cost Gains Losses Fair Value
Corporate debt securities $ 130,099 $ 600 $ 276) $ 130,423
Obligations of the U.S. Government and its agencies 48,228 83 (122) 48,189
Total $ 178,327 $ 683 $ (398) $ 178,612

The Company has classified all of its available-for-sale investment securities, including those with maturities beyond one year, as current assets on
its condensed consolidated balance sheets based on the highly liquid nature of the investment securities and because these investment securities are
considered available for use in current operations.

As of July 31, 2024, unrealized losses related to individual securities that had been in a continuous loss position for 12 months or longer were
insignificant.

The Company has not recognized an allowance for credit losses on any securities in an unrealized loss position as of July 31, 2024, and April 30,
2024.

The following table summarizes the scheduled maturity for the Company’s marketable securities at July 31, 2024 (in thousands):
July 31, 2024

Maturing in one year or less $ 66,855
Maturing after one year through two years 62,677
Maturing after two years through four years 12,892
Total $ 142,424

4.  Accrued Expenses

Accrued expenses consisted of the following as of July 31, 2024 and April 30, 2024 (in thousands):

July 31, April 30,
2024 2024
Accrued compensation $ 3,165 $ 6,687
Accrued research expense 2,369 3,416
Accrued professional fees 3,507 2,042
Other accrued expenses 1,314 253

$ 10,355 $ 12,398




5.  Prepaid Expenses and Other Current Assets

Prepaid expenses and other current assets consisted of the following as of July 31, 2024 and April 30, 2024 (in thousands):

July 31, April 30,
2024 2024
Prepaid preclinical and clinical activities $ 1,995 $ 1,585
Other prepaid expenses 3,074 2,833
Interest and other receivables 1,426 1,409
VAT receivable 959 1,023
Total prepaid expenses and other current assets $ 7454 § 6,850

6. Commitments and Contingencies

Clinical Studies: The Company enters into contractual agreements with contract research organizations in connection with preclinical and
toxicology studies and clinical trials. Amounts due under these agreements are invoiced to the Company on predetermined schedules during the course of
the studies and clinical trials and are not refundable regardless of the outcome. The Company has contractual obligations related to the expected future
costs to be incurred to complete the ongoing preclinical studies and clinical trials. The remaining commitments, which have cancellation provisions, total
$21.7 million at July 31, 2024.

Indemnification: In the normal course of business, the Company enters into contracts and agreements that contain a variety of representations and
warranties and provide for general indemnification. The Company’s exposure under these agreements is unknown because it involves future claims that
may be made against the Company but have not yet been made. To date, the Company has not paid any claims or been required to defend any action related
to its indemnification obligations. However, the Company may record charges in the future as a result of these indemnification obligations. No amounts
associated with such indemnifications have been recorded to date.

Contingencies: From time to time, the Company may have certain contingent liabilities that arise in the ordinary course of business activities. The
Company accrues a liability for such matters when it is probable that future expenditures will be made and such expenditures can be reasonably estimated.
There were no contingent liabilities requiring accrual at July 31, 2024.

7. Leases

The Company has a lease agreement for approximately 8,300 square feet of space for its headquarters located in Cambridge, Massachusetts that runs
through September 2028.

In July 2024, the Company signed a new headquarters lease for approximately 32,110 square feet in Framingham, Massachusetts that is expected to
commence in early 2025 and has an expected initial lease term of approximately 10 years. Prior to lease commencement of its new headquarters, the
Company will occupy a temporary space in the same building later in 2024. The Company intends to sublease its current space in Cambridge,
Massachusetts for occupancy once the Company has moved into its new headquarters.

The Company has lease agreements for approximately 13,400 square feet of office and research laboratory space located in Porton Down, United
Kingdom that run through April 2028.

The Company has a lease agreement in Salt Lake City, Utah for approximately 6,200 square feet of office space that runs through February 2032.

The Company has a lease agreement for approximately 500 square feet of research laboratory space in Cambridge, Massachusetts that commenced
in July 2022 with an option to renew annually. As of July 31, 2024, the Company does not intend to renew for 2025.

The Company leases office space in Zug, Switzerland under an initial one-year term which commenced in August 2023. The Company has
classified this lease as a short-term lease as the Company concluded that the non-cancelable terms of this lease was less than one year at the

commencement.

Total rent expense was approximately $0.6 million and $0.5 million for the three months ended July 31, 2024 and 2023, respectively and is reflected
in general and administrative expenses and research and development expenses as determined by the underlying activities.
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The following table summarizes the maturity of undiscounted payments due under lease liabilities and the present value of those liabilities as of July
31, 2024 (in thousands):

Operating

Years ending April 30, Leases
2025 $ 1,321
2026 1,650
2027 1,605
2028 1,600
2029 769
Thereafter 664
Total minimum lease payments 7,609
Less amounts representing interest 1,357
Present value of minimum payments 6,252
Current portion 1,264
Long-term portion $ 4,988

Total lease payments in the table above excludes approximately $11.2 million of legally binding minimum lease payments for the signed new headquarter
lease that has not yet commenced as of July 31, 2024.
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Item 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

You should read the following discussion in conjunction with our unaudited interim condensed financial statements and related notes included
elsewhere in this report. This Quarterly Report on Form 10-Q contains forward-looking statements that involve risks and uncertainties. All statements
other than statements of historical facts contained in this report are forward-looking statements. In some cases, you can identify forward-looking
statements by terminology such as “may,” “could,” “will,” “would,” “should,” “expect,” “plan,” “anticipate,” “believe,” “estimate,” “intend,”
“predict,” “seek,” “contemplate,” “potential” or “continue” or the negative of these terms or other comparable terminology. These forward-looking
statements, include, but are not limited to, statements regarding the success, cost and timing of our product development activities and clinical trials as
well as other activities we may undertake, macroeconomic conditions, including rising inflation and changing interest rates, labor shortages, supply chain
issues, and global conflicts such as the war in Ukraine and conflicts in the Middle East, our business strategy, our ability to receive, maintain and
recognize the benefits of certain designations received by product candidates and the receipt and timing of potential regulatory designations, approvals and
commercialization of product candidates. Any forward-looking statements in this Quarterly Report on Form 10-Q reflect our current views with respect to
future events or our future financial performance, are based on assumptions, and involve known and unknown risks, uncertainties and other factors which
may cause our actual results, performance, or achievements to be materially different from any future results, performance or achievements expressed or
implied by the forward-looking statements. Given these uncertainties, you should not place undue reliance on these forward-looking statements. Factors
that may cause actual results to differ materially from current expectations include, among other things, those listed under “Risk Factors” in our Annual
Report on Form 10-K or described elsewhere in this Quarterly Report on Form 10-Q. These forward-looking statements speak only as of the date hereof.
Except as required by law, we assume no obligation to update or revise these forward-looking statements for any reason, even if new information becomes
available in the future. Unless the context indicates otherwise, in this Quarterly Report on Form 10-Q, the terms “KalVista,” “Company,” “we,” “us” and
“our” refer to KalVista Pharmaceuticals, Inc. and, where appropriate, its consolidated subsidiaries.

e

Management Overview

We are a clinical stage pharmaceutical company focused on the discovery, development and commercialization of drug therapies for diseases with
significant unmet need. We have used our capabilities to develop sebetralstat, a novel, small molecule plasma kallikrein inhibitor targeting the disease
hereditary angioedema (“HAE”).

HAE is a rare and potentially life-threatening, genetically driven disease that features episodes of debilitating and often painful swelling in the skin,
gastrointestinal tract or airways. Although multiple therapies have been approved for the disease, we believe people living with HAE are in need of
alternatives that better meet their objectives for quality of life and ease of disease control. Other than one oral therapy approved for prophylaxis, currently
marketed therapies are all administered by injection, which patients find challenging despite their efficacy because they are painful, time consuming to
prepare and administer, and difficult to transfer and store. As a result, many attacks are treated too late to prevent significant symptoms, and a large
percentage are not treated at all, leading to needless suffering. We anticipate that there will be strong interest in a safe and effective, orally delivered on-
demand treatment, which would provide patients a new and compelling option with which to treat their disease.

In February 2024, we announced topline data from the Phase 3 KONFIDENT clinical trial to evaluate the safety and efficacy of sebetralstat as the
first potential oral, on-demand therapy for HAE. KONFIDENT was the largest and most representative trial ever conducted in HAE, enrolling a total of
136 patients from 66 clinical sites across 20 countries. Eligible participants included adults and adolescents 12 years of age and older, with or without use
of long-term prophylaxis, and evaluated all attack severities and locations. The clinical trial met all primary and key secondary endpoints and demonstrated
a safety profile similar to placebo.

In June 2024, we filed a New Drug Application (“NDA”) with the U.S. Food and Drug Administration (“FDA”) seeking marketing approval of
sebetralstat as the first oral, on-demand therapy for HAE. In August 2024, we were notified that the FDA has accepted the NDA filing for review, with a
PDUFA notification date of June 17, 2025. This application is seeking approval for sebetralstat as the first oral, on-demand HAE therapy for adults as well
as adolescents ages 12 and above with HAE. We believe the adolescent population has a particularly high unmet need, as patients in this age group
frequently experience attacks yet currently only have approved access to intravenously delivered therapies.

Also in August 2024, the European Medicines Agency (“EMA”) validated the submission of our Marketing Authorization Application (“MAA”) for
sebetralstat. This application is currently being reviewed by the EMA’s Committee for Medicinal Products for Human Use (“CHMP”) under the centralized
licensing procedure for all 27 Member States of the European Union, as well as the EEA countries Norway, Iceland and Liechtenstein. We expect to file for
approval in the U.K., Japan, and other countries later in 2024.
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An MAA submission to the United Kingdom Medicines and Healthcare products Regulatory Agency (‘MHRA”) and a Japanese New Drug
Application (“JNDA”) submission to the Japanese Pharmaceuticals and Medical Devices Agency (“JPMDA”) are both planned in 2024. Regulatory review
timelines enable potential launches of sebetralstat in these territories in calendar 2025 and early 2026. To enable the broadest possible global availability of
sebetralstat, if approved, we intend to engage commercial partners in other international markets.

In August 2022, we initiated KONFIDENT-S, a two-year open-label extension trial assessing the long-term safety and tolerability of sebetralstat. In
addition, this study is examining the potential use of sebetralstat as short-term prophylaxis in the setting of medical and dental procedures, where HAE
attacks are known to be triggered. In total, more than 1700 attacks have been treated across KONFIDENT and KONFIDENT-S to date, and KONFIDENT-
S includes numerous patients who have taken multiple doses for treatment.

In June 2024, we initiated a pediatric clinical trial (KONFIDENT-KID), using an orally disintegrating tablet (“ODT”) formulation of sebetralstat
developed specifically for pediatric use. If approved, sebetralstat ODT would be the first oral therapy for pediatric patients aged 2 to 11 years old. In
addition, sebetralstat would be only the second FDA-approved on-demand therapy of any type in this population. We intend to begin conversion of
adolescent and adult participants in the ongoing KONFIDENT-S study to an ODT formulation in Q4 2024, enabling a potential 2026 supplemental NDA
(“sNDA”) approval by the FDA. If approved, the ODT formulation would provide people living with HAE with an additional novel option for oral on-
demand treatment.

Sebetralstat has received Fast Track and Orphan Drug designations from the FDA, as well as Orphan Drug Designation and an approved Pediatric
Investigational Plan from the EMA. In November 2023, sebetralstat was granted Orphan Drug Status in Switzerland. In February 2024, the U.K. Medicines
and Healthcare products Regulatory Agency (“MHRA”) awarded the Innovation Passport for sebetralstat.

We believe our preclinical oral Factor XlIla inhibitor program has the potential to be the first orally delivered Factor XIla inhibitor for indications
across a wide variety of therapeutic areas that are supported by scientific evidence. We are undertaking a strategic review of this program, to evaluate the
potential for further progress and indications for future development, and we intend to make further decisions on this program following completion of this
process.

On February 14, 2024, we entered into an underwriting agreement with Jefferies LLC, Leerink Partners LLC, Stifel, Nicolaus & Company,
Incorporated, and Cantor Fitzgerald & Co., as the representatives of several underwriters to sell an aggregate of 7,016,312 shares of our common stock at
price of $15.25 per share and pre-funded warrants to purchase up to 3,483,688 shares of common stock at a price of $15.249 per pre-funded warrant (the
“February 2024 Offering”). The net proceeds from the offering, after deducting estimated expenses, were approximately $150.1 million.

On July 11, 2024, we filed a shelf registration statement on Form S-3 with the SEC (the “Registration Statement”) pursuant to which the Company
may offer and sell securities having an aggregate public offering price of up to $300 million.

We have devoted substantially all our efforts to research and development, including clinical trials of our product candidates. We have not
completed the development of any product candidates. Pharmaceutical drug product candidates, like those being developed by us, require approvals from
the FDA or foreign regulatory agencies prior to commercial sales. There can be no assurance that any product candidates will receive the necessary
approvals and any failure to receive approval or delay in approval may have a material adverse impact on our business and financial results. We are subject
to a number of risks and uncertainties similar to those of other life science companies developing new products, including, among others, the risks related
to the necessity to obtain adequate additional financing, to successfully develop product candidates, to obtain regulatory approval of product candidates, to
comply with government regulations, to successfully commercialize our potential products, to the protection of proprietary technology and to our
dependence on key individuals.

Financial Overview
Revenue

We have not generated any revenue in the current fiscal year. To date, we have not generated any revenues from the sale of products, and we do not
have any products that have been approved for commercialization. We do not expect to generate product revenue unless and until we obtain regulatory
approval for, and commercialize, one of our current or future product candidates.

Research and Development Expenses

Research and development expenses primarily consist of costs associated with our research activities, including the preclinical and clinical
development of product candidates. We contract with clinical research organizations to manage our clinical trials under agreed
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upon budgets for each study, with oversight by our clinical program managers. All research and development costs are expensed as incurred.

Costs for certain research and development activities, such as manufacturing development activities and clinical studies are recognized based on the
contracted amounts, as adjusted for the percentage of work completed to date. Payments for these activities are based on the terms of the contractual
arrangements, which may differ from the pattern of costs incurred, and are reflected on the consolidated balance sheets as prepaid or accrued expenses. We
defer and capitalize non-refundable advance payments made for research and development activities until the related goods are delivered or the related
services are performed.

We expect to continue to incur substantial expenses related to development activities for the foreseeable future as we conduct clinical development,
manufacturing, and toxicology studies. Product candidates in later stages of clinical development generally have higher development costs than those in
earlier stages of clinical development, primarily due to the increased size and duration of later-stage clinical trials, additional drug manufacturing
requirements, and later stage toxicology studies such as carcinogenicity studies. The process of conducting preclinical studies and clinical trials necessary
to obtain regulatory approval is costly and time consuming. The probability of success for each product candidate is affected by numerous factors,
including preclinical data, clinical data, competition, manufacturing capability and commercial viability. Accordingly, we may never succeed in achieving
marketing approval for any of our product candidates.

Completion dates and costs for clinical development programs as well as our research program can vary significantly for each current and future
product candidate and are difficult to predict. As a result, we cannot currently estimate with any degree of certainty the costs associated with development
of our product candidates. We anticipate making determinations as to which programs and product candidates to pursue and how much funding to direct to
each program and product candidate on an ongoing basis in response to the scientific success of early research programs, results of ongoing and future
clinical trials, our ability to enter into collaborative agreements with respect to programs or potential product candidates, as well as ongoing assessments as
to the commercial potential of each current or future product candidate.

General and Administrative Expenses

General and administrative expenses consist primarily of the costs associated with general management, obtaining and maintaining our patent
portfolio, commercial planning, professional fees for accounting, auditing, consulting and legal services, and general overhead expenses.

We expect ongoing general and administrative expenses to increase in the future as we expand our operating activities, including commercial
planning, maintaining and expanding the patent portfolio and incurring additional costs associated with the management of a public company such as
maintaining compliance with exchange listing and SEC requirements. These potential increases will likely include management costs, legal fees,
accounting fees, directors’ and officers’ liability insurance premiums, and expenses associated with investor relations, among others.

Other Income

Other income consists of interest income earned on bank interest and marketable securities, research and development tax credits from the United
Kingdom government’s tax incentive programs set up to encourage research and development in the United Kingdom, realized gains and losses from
marketable securities and realized and unrealized exchange rate gains and losses on cash held in foreign currencies and transactions settled in foreign
currencies.

Income Taxes

We historically have incurred net losses and had no corporation tax liabilities. We file U.S. Federal tax returns, as well as certain state returns. We
also file returns in the United Kingdom. Under the U.K. government’s research and development tax incentive scheme, we have incurred qualifying
research and development expenses and filed claims for research and development tax credits in accordance with the relevant tax legislation. The research
and development tax credits are paid out to us in cash and reported as other income. Because of the operating losses and the full valuation allowance
provided on all deferred tax assets, including the net operating losses, no tax provision has been recognized in the three months ended July 31, 2024.

For tax purposes, pursuant to the Tax Cuts and Jobs Act of 2017, we are required to capitalize and subsequently amortize all R&D expenditures over
five years for research activities conducted in the U.S. and over fifteen years for research activities conducted outside of the U.S. We adopted ASU 2019-12

as of January 1, 2022.
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Results of Operations
Comparison of the three months ended July 31, 2024 and 2023

The following table sets forth the key components of our results of operations for the three months ended July 31, 2024 and 2023 (in thousands):

Three Months Ended

July 31, Increase
2024 2023 (decrease)
Revenue $ — 3 — 8 —
Operating expenses
Research and development expenses 26,614 19,307 7,307
General and administrative expenses 17,601 9,786 7,815
Other income
Interest, exchange rate gain and other income 3,772 3,776 “)

Revenue. No revenue was recognized in the quarters ended July 31, 2024 or 2023.

Research and Development Expenses. Research and development expenses increased $7.3 million to $26.6 million for the three months ended July
31, 2024 compared to $19.3 million in the same period in the prior fiscal year due to increases in spending on the sebetralstat program of $3.3 million,
personnel costs of $2.3 million and preclinical and other activities of $1.9 million offset by decreases in spending on KVD824 of $0.3 million compared to
the same period in the prior fiscal year. The impact of exchange rates on research and development expenses resulted in an increase to expenses of $0.1
million in the three months ended July 31, 2024 compared to the same period in the prior fiscal year, which is reflected in the figures above.

Research and development expenses by major programs or categories were as follows (in thousands):

Three Months Ended

July 31, Increase

2024 2023 (decrease)
Program-specific costs
Sebetralstat $ 11,980 § 8,639 3,341
KVDS824 2 254 (252)
Unallocated costs
Personnel 9,142 6,826 2,316
Preclinical and other activities 5,490 3,588 1,902
Total $ 26,614 $ 19,307 $ 7,307

Expenses for the sebetralstat program increased primarily due to the Phase 3 KONFIDENT and KONFIDENT-S trials. We anticipate that these
expenses will remain at or slightly below current levels due to the completion of the Phase 3 KONFIDENT trial in February 2024, while the KONFIDENT-
S trial continues to enroll participants and we initiate other clinical studies to support the expansion of the sebetralstat commercial opportunity.

Expenses for KVD824 decreased due to the termination of the Phase 2 KOMPLETE clinical trial in October 2022. These expenses have ceased as
we do not anticipate any further development of KVD824.

Personnel expenses increased primarily due to higher research and development and medical headcount compared to the same period in the prior
year. We anticipate that these expenses will continue to increase for the medical team as we support ongoing development activities and prepare for the
planned eventual commercialization of sebetralstat.

Expenses for preclinical and other activities increased primarily due to spending in support of HAE awareness within the medical community. We
anticipate that these expenses will continue at or above current levels as we continue development on other preclinical activities.
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General and Administrative Expenses. General and administrative expenses increased by $7.8 million primarily due to increases in commercial
expenses of $4.5 million, employee related expenses of $2.5 million, patient advocacy expenses of $0.3 million, and other administrative expenses of $0.5
million.

Other Income. Other income stayed relatively the same compared to the same period in the prior fiscal year. Income from research and development
tax credits decreased $0.8 million and interest income increased $0.8 million.

Liquidity and Capital Resources

Since inception, we have not generated any revenue from product sales and have incurred losses since inception and cash outflows from operating
activities for the three months ended July 31, 2024 and 2023. We have funded operations primarily through the issuance of capital stock and pre-funded
warrants. Our working capital, primarily cash and marketable securities, is anticipated to fund our operations for at least the next twelve months from the
date these unaudited interim condensed consolidated financial statements are issued.

In February 2024, we entered into an underwriting agreement with Jefferies LLC, Leerink Partners LLC, Stifel, Nicolaus & Company, Incorporated,
and Cantor Fitzgerald & Co., as the representatives of several underwriters to sell an aggregate of 7,016,312 shares of our common stock at price of $15.25
per share and pre-funded warrants to purchase up to 3,483,688 shares of common stock at a price of $15.249 per pre-funded warrant. The net proceeds
from the February 2024 Offering, after deducting estimated expenses, were approximately $150.1 million. As of July 31, 2024 no pre-funded warrants from
the February 2024 Offering have been exercised.

In July 2024, we filed the Registration Statement pursuant to which we may offer and sell securities having an aggregate public offering price of up
to $300 million. During the three months ended July 31, 2024, we did not offer or sell any shares pursuant to the Registration Statement.

Cash Flows

The following table shows a summary of the net cash flow activity for the three months ended July 31, 2024 and 2023 (in thousands):
Three Months Ended

July 31,
2024 2023
Cash flows used in operating activities $ (40,220) $ (26,730)
Cash flows provided by investing activities 37,162 19,613
Cash flows provided by financing activities 3,000 204
Effect of exchange rate changes on cash and cash equivalents 117 84
Net increase (decrease) in cash and cash equivalents $ 9 3 (6,829)

Net cash used in operating activities

Net cash used in operating activities was $40.2 million for the three months ended July 31, 2024 and primarily consisted of a net loss of $40.4
million adjusted for stock-based compensation of $3.0 million, an increase in the research and development tax credit receivable of $1.3 million, an
increase in prepaid expenses and other assets of $0.8 million, and other changes in net working capital. The research and development tax credit receivable
increased due to the accrual of tax credits in the three months ended July 31, 2024. Net cash used in operating activities was $26.7 million for the three
months ended July 31, 2023 and primarily consisted of a net loss of $25.3 million adjusted for stock-based compensation of $3.3 million, an increase in the
research and development tax credit receivable of $2.1 million, an increase in prepaid expenses and other assets of $1.0 million, and other changes in net
working capital.

Net cash provided by investing activities

Net cash provided by investing activities for the three months ended July 31, 2024 was $37.2 million and primarily consisted of the sales and
maturities of marketable securities of $38.2 million offset by purchases of marketable securities of $1.0 million, as compared to $19.6 million provided by
investing activities during the same period in the prior year primarily due to sales and maturities of marketable securities of $45.3 million offset by

purchases of marketable securities of $25.8 million.
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Net cash provided by financing activities

Net cash provided by financing activities during the three months ended July 31, 2024 was $3.0 million and consisted of the issuance of common
stock from equity incentive plans, compared to $0.2 million in the same period in the prior year which also consisted of the issuance of common stock from
equity incentive plans.

Operating Capital Requirements

To date, we have not generated any revenues from the sale of products, and we do not have any products that have been approved for
commercialization. We do not expect to generate product revenue unless and until we obtain regulatory approval for, and commercialize, one of our current
or future product candidates. We anticipate that we will continue to incur losses for the foreseeable future, and we expect the losses to increase as we
continue the development of, and seek regulatory approvals for, product candidates, and begin to commercialize any approved products. We are subject to
all of the risks inherent in the development of new therapeutic products, and we may encounter unforeseen expenses, difficulties, complications, delays and
other unknown factors that may adversely affect our business. We currently anticipate that, based upon our operating plans and existing capital resources,
we have sufficient funding to operate for at least the next twelve months. The amount and timing of our future funding requirements will depend on many
factors, including the pace and results of our preclinical and clinical development efforts, future growth to support commercial sales of any approved
products, and other activities we may choose to undertake.

Until such time, if ever, as we can generate substantial revenues, we expect to finance our cash needs through a combination of equity and debt
financings, collaborations, strategic partnerships, and licensing arrangements. To the extent that additional capital is raised through the sale of stock or
convertible debt securities, the ownership interest of existing stockholders will be diluted, and the terms of these newly issued securities may include
liquidation or other preferences that adversely affect the rights of common stockholders. Debt financing, if available, may involve agreements that include
increased fixed payment obligations and covenants limiting or restricting our ability to take specific actions, such as incurring additional debt, making
capital expenditures, declaring dividends, selling or licensing intellectual property rights and other operating restrictions that could adversely impact our
ability to conduct business. Additional fundraising through collaborations, strategic partnerships or licensing arrangements with third parties may require us
to relinquish valuable rights to product candidates, including our other technologies, future revenue streams or research programs, or grant licenses on
terms that may not be favorable to us. If we are unable to raise additional funds when needed, we may be required to delay, limit, reduce or terminate
product development or future commercialization efforts or grant rights to develop and commercialize other product candidates even if we would otherwise
prefer to develop and commercialize such product candidates internally.

Contractual Obligations and Commitments

We enter into contracts in the normal course of business with contract research organizations and clinical trial sites for the conduct of clinical trials,
preclinical and clinical studies, professional consultants and other vendors for clinical supply manufacturing or other services. These contracts generally
provide for termination on notice, and therefore are cancelable contracts and not included in the table of contractual obligations and commitments in our
Annual Report on Form 10-K for the fiscal year ended April 30, 2024, filed with the SEC on July 11, 2024. We are party to several operating leases for
office and laboratory space as of July 31, 2024.

Critical Accounting Policies and Significant Judgments and Estimates

Our management’s discussion and analysis of our financial condition and results of operations is based on our financial statements, which we have
prepared in accordance with U.S. GAAP. The preparation of our financial statements requires us to make estimates and assumptions that affect the reported
amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of our financial statements and the reported revenue and
expenses during the reported periods. We evaluate these estimates and judgments on an ongoing basis. We base our estimates on historical experience,
known trends and events, contractual milestones and various other factors that we believe are reasonable under the circumstances, the results of which form
the basis for making judgments about the carrying value of assets and liabilities that are not readily apparent from other sources. Actual results may differ
from these estimates under different assumptions or conditions. See Note 2 to the unaudited interim condensed consolidated financial statements in Part I,
Item 1 of this Quarterly Report on Form 10-Q for a description of our significant accounting policies and assumptions used in applying those policies. The
accounting policies and estimates that we deem to be critical are discussed in more detail in our Annual Report on Form 10-K for the fiscal year ended
April 30, 2024, filed with the SEC on July 11, 2024.
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Recently Issued Accounting Pronouncements

See Note 2 in the Interim Financial Statements for a description of recent accounting pronouncements, including the expected dates of adoption and
expected effects on results of operations and financial condition, if known.

Item 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.

We are a smaller reporting company as defined by Rule 12b-2 of the Exchange Act and are not required to provide the information under this item.
Item 4. CONTROLS AND PROCEDURES.
Evaluation of Disclosure Controls and Procedures

As required by Rule 13a-15(b) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), our management, under the
supervision and with the participation of our Chief Executive Officer and Chief Financial Officer, has evaluated the effectiveness of the design and
operation of our disclosure controls and procedures as of July 31, 2024. The term “disclosure controls and procedures,” as defined in Rules 13a-15(e) and
15d-15(e) under the Exchange Act, means controls and other procedures of a company that are designed to ensure that information required to be disclosed
by a company in the reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported within the time periods
specified in the SEC’s rules and forms. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that
information required to be disclosed by a company in the reports that it files or submits under the Exchange Act is accumulated and communicated to the
company’s management, including its principal executive and principal financial officers, as appropriate, to allow timely decisions regarding required
disclosure. In designing and evaluating disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well
designed and operated, can provide only reasonable, not absolute assurance of achieving the desired objectives. Also, the design of a control system must
reflect the fact that there are resource constraints and the benefits of controls must be considered relative to their costs. Based on that evaluation, our Chief
Executive Officer and Chief Financial Officer has concluded that our disclosure controls and procedures were effective as of July 31, 2024.

Changes in Internal Controls over Financial Reporting
There have been no changes in our internal control over financial reporting identified in connection with the evaluation required by Rule 13a-15(d)

and 15d-15(d) of the Exchange Act that occurred during the quarter ended July 31, 2024 that have materially affected, or are reasonably likely to materially
affect, our internal control over financial reporting.
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PART 11

OTHER INFORMATION

Item 1. LEGAL PROCEEDINGS

From time to time, we may become involved in various lawsuits and legal proceedings which arise in the ordinary course of business. We are
currently not aware of any such legal proceedings or claims that we believe will have a material adverse effect on our business, financial condition or
operating results.

Item 1A. RISK FACTORS

There have been no material changes to the risk factors described in the section captioned “Part I, Item 1A, Risk Factors” in our Annual Report on
Form 10-K for the fiscal year ended April 30, 2024.

In addition to the other information set forth in this report, you should carefully consider the factors discussed in the section captioned “Part I, Iltem
1A, Risk Factors” in our Annual Report on Form 10-K for the fiscal year ended April 30, 202 filed with the SEC on July 11, 2024, which may materially
affect our business, financial condition, or future results. The risks described in our Annual Report on Form 10-K and in our Quarterly Reports on Form 10-
Q are not the only risks we face. Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial also may have a
material adverse effect on our business, financial condition, or operating results.

Item 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
Sales of Unregistered Securities
Not applicable.
Use of Proceeds
None.
Issuer Purchases of Equity Securities

Not applicable.

Item 3. DEFAULTS UPON SENIOR SECURITIES

Not applicable.

Item 4. MINE SAFETY DISCLOSURES
Not applicable.
Item S. OTHER INFORMATION

(c) Insider Trading Arrangements and Policies

In the first quarter of fiscal 2025, no director or officer of the Company adopted, modified, or terminated a “Rule 10b5-1 trading agreement; or a
“non-Rule 10b5-1 trading agreement’ as each term is defined in Item 408(a) of Regulation S-K.
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Item 6. EXHIBITS

Exhibit Number

Incorporated by Reference
Exhibit Description Form File No. Exhibit Filing Date

10.1+ Office Lease Agreement by and between the Registrant and OC 990 Corporate
Center Associates, LLC dated July 22, 2024.

10.2* Separation Agreement by and between the Registrant and T. Andrew Crockett,_
dated March 6, 2024.

31.1 Certification of Chief Executive Officer (Principal Executive and Financial
Officer)_pursuant to Rule 13a-14(a)/15d-14(a)_of the Securities Exchange Act of
1934, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1# Certification of Chief Executive Officer (Principal Executive and Financial
Officer)_pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906
of the Sarbanes-Oxley Act of 2002.

101.INS Inline XBRL Instance Document - the instance document does not appear in the
interactive data file because its XBRL tags are embedded within the inline XBRL
document.

101.SCH Inline XBRL Taxonomy Extension Schema Document

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB Inline XBRL Taxonomy Extension Labels Linkbase Document

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in

Exhibit 101)

+ Certain of the schedules to this exhibit have been omitted pursuant to Item 601(a)(5) of Regulation S-K.
* Exhibit 10.2 was inadvertently omitted from our Annual Report on Form 10-K for the year ended April 30, 2024.

Filed
Herewith
X

# This certification is deemed not filed for purpose of Section 18 of the Exchange Act, or otherwise subject to the liability of that section, nor shall it be

deemed incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

Date: September 5, 2024 By: /s/ Benjamin L. Palleiko

Benjamin L. Palleiko
Chief Executive Officer
(Principal Executive, Financial and Accounting Officer)
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Exhibit 10.1

LEASE AGREEMENT

This Lease Agreement (“Lease”) is made and entered into as of July 16, 2024 (“Effective Date”), by and between OS
990 CORPORATE CENTER ASSOCIATES LLC, a Delaware limited liability company (“Landlord”), and KALVISTA
PHARMACEUTICALS, INC., a Delaware corporation (“Tenant”).

Landlord hereby leases to Tenant and Tenant hereby leases for the Term from Landlord certain premises located on the
fifth (5t") Floor and the first (15%) Floor in the building known and numbered as 200 Crossing Boulevard, Framingham,
Massachusetts (the “Building”), as designated on the plan attached hereto and incorporated herein as Exhibit “A-1"
(“Premises”). The Building, the Fee Lot, the Park and all properties covered by the Declaration of Easement and Grant of
Easement, as the same may be configured and constituted from time to time, and all Common Areas thereon, and all alterations
and additions thereto are hereinafter referred to as the “Property” as more particularly depicted in Exhibit “A-2”.

In consideration of the foregoing, and upon the terms and conditions hereinafter set forth, and Landlord and Tenant
hereby agree as follows:

ARTICLE 1
BASIC LEASE PROVISIONS
A. Term: The period commencing on the Commencement Date and expiring on the
Expiration Date unless earlier terminated or extended as set forth in this
Lease.
Commencement Date: The earlier of (i) the date on which Tenant commences to conduct business in

the Premises, or (ii) the date of Substantial Completion (as hereinafter
defined) of the Tenant Improvements (as hereinafter defined) in the
Premises. The Commencement Date is anticipated to be on or about April
30, 2025 (the “Target Commencement Date”); provided, however, Tenant
shall lease temporary space from Landlord in accordance with Article 35
herein, commencing on the Effective Date herein, and rent for such space
shall be $81,612,92 per month, provided that such rent shall be abated in
accordance with Article 35 herein.

Rent Commencement Date: The first (1*) day of the tenth (10™) month following the Commencement
Date. The nine (9) month period from the Commencement Date to the Rent
Commencement Date is the “Rent Abatement Period”). During the Rent
Abatement Period, Annual Base Rent is payable at the rate of $979,355.00
per year ($81,612,92 per month) but



shall be abated provided Tenant is not otherwise in default under the terms of

this Lease.
Expiration Date: The last day of the tenth (10™) Lease Year (as hereinafter defined).
B. Square Footage of the Premises: The Square Footage of the Premises is agreed to be 32,110 rentable square

feet, consisting of 27,691 rentable square feet on the Fifth (5th) Floor of the
Building and 4,419 rentable square feet on the First (1st) Floor of the

Building.
Square Footage of the Building: The Square Footage of the Building is agreed to be 125,829 rentable square
feet.
C. Base Rent:
Per Square
Lease Year Foot Annual Base Rent Monthly Base Rent
Base Rent
Lease Year 1 $30.50 $ 979,355.00 $ 81,612.92
Lease Year 2 $31.50 $ 1,011,465.00 $§ 84,288.75
Lease Year 3 $32.50 $ 1,043,575.00 $ 86,964.58
Lease Year 4 $33.50 $ 1,075,685.00 $ 89,640.42
Lease Year 5 $34.50 $ 1,107,795.00 $  92316.25
Lease Year 6 $35.50 $ 1,139,905.00 §  94,992.08
Lease Year 7 $36.50 $ 1,172,015.00 $ 97,667.92
Lease Year 8 $37.50 $ 1,204,125.00 $ 100,343.75
Lease Year 9 $38.50 $ 1,236,235.00 $ 103,019.58
Lease Year 10 $39.50 $ 1,268,345.00 $ 105,695.42
D. Tenant’s Proportionate Share: 25.52%
E. Letter of Credit: $652,803.36 in the form of a Letter of Credit which shall be delivered by

Tenant to Landlord upon Tenant’s execution of this Lease, which Letter of
Credit shall be subject to reduction in accordance with the terms of Article 4
of this Lease.

F. Permitted Use: General office use and, subject to Tenant’s receipt of any applicable permits
and approvals, research and development, a laboratory for bench based assay
development; provided, however, that notwithstanding anything to the
contrary set forth hereinabove, and as more particularly set forth in the
Lease, no special
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G. Broker(s)

H. Parking Spaces:

I. Initial Installment of Base Rent:
J. Lease Year:

K. Common Areas

L. Fee Lot:

M. Grant of Easements
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ventilation or special waste shall be permitted, and Tenant shall be
responsible for operating and maintaining the Premises pursuant to, and in no
event may Tenant’s Permitted Use violate, (A) the Rules and Regulations as
that term is defined in Section 30(h) of this Lease, (B) all applicable laws,
statutes, ordinances, governmental regulations and requirements, including,
without limitation, the use of the Lab Space (as hereinafter defined), (C) all
applicable zoning, building codes and the Underlying Documents as that
term is defined in Section 3(c)(ii) of this Lease, and (D) the character of the
Building as a first-class office and life sciences building.

Newmark.

Landlord shall provide exclusive, designated parking spaces at the Property,
upon the terms and conditions in Article 23 hereof.

The first full month’s Base Rent of $81,612.92 shall be due and payable by
Tenant to Landlord upon Tenant’s execution of this Lease.

Shall mean each consecutive twelve (12) month period beginning on the
Rent Commencement Date or an anniversary of the Rent Commencement
Date, provided, however, that if the Rent Commencement Date does not fall
on the first day of a calendar month, then the first Lease Year shall begin on
the Rent Commencement Date and end on the last day of the month
containing the first anniversary of the Rent Commencement Date, and each
succeeding Lease Year shall begin on the day following the expiration of the
prior Lease Year.

All areas and facilities outside the Premises and within the exterior boundary
line of the Park that are, from time to time, provided and designated by
Landlord for the non-exclusive use of Landlord, Tenant and other tenants of
the Park and their respective employees, and visitors.

The lot or parcel of land on which the Building is located and known as 200
Crossing Boulevard, Framingham, MA as more particularly depicted in
Exhibit A-2.

Confirmatory Grant of Easements dated February 15, 2001, recorded with
the Middlesex South Registry of
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Deeds (the “Registry”) in Book 3266, Page 106, together with any future
amendments thereto as permitted thereunder.

N. Declaration of Easement Declaration of Easements dated November 30, 1999, recorded with the
Registry in Book 30981, Page 412, as amended, together with any future
amendments thereto as permitted thereunder.

0. Parking Areas The parking areas available to the Fee Lot as provided in the Grant of
Easements.
P. Park The term “Park” shall mean the land described in Exhibits A- 1 and A-2 of

the Park Covenants together with other land hereafter added thereto under
the Park Covenants and together with the buildings, structures and other
improvements as may, from time to time, be constructed thereon, and all of
which are referred to in the Park Covenants as the “9/90 Corporate Center”.

Q. Park Covenants Amended and Restated Declaration of Covenants, Restrictions, Development
Standards and Easements dated August 12, 1997, recorded with the Registry
in Book 27588, Page 312, together with any amendments thereto as are
permitted thereunder.

ARTICLE 2
TERM/PREMISES

The Term of this Lease shall commence on the Commencement Date as set forth in Article 1.A. of the Basic Lease
Provisions and shall end on the Expiration Date set forth in Article 1.A. of the Basic Lease Provisions. If Landlord does not
deliver possession of the Premises to Tenant on or before the Target Commencement Date (as set forth in Article 1.A, above),
Landlord shall not be subject to any liability for its failure to do so, and such failure shall not affect the validity of this Lease nor
the obligations of Tenant hereunder; provided however, in the event the Landlord has not delivered the Premises to Tenant within
the 9-month period immediately following the Target Commencement Date, Tenant shall have the right to terminate this Lease by
providing written notice to Landlord. Landlord and Tenant hereby stipulate that the Premises contains the number of square feet
specified in Article 1.B. of the Basic Lease Provisions. Landlord may deliver to Tenant a Commencement Letter in a form
substantially similar to that attached hereto as Exhibit “C”, which Tenant shall execute and return to Landlord within ten (10)
business days of receipt thereof. Failure of Tenant to timely execute and deliver the Commencement Letter shall constitute
acknowledgment by Tenant that the statements included in such notice are true and correct, without exception.
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ARTICLE 3
RENT

(a) Base Rent. Tenant agrees to pay to Landlord during the Term hereof, at Landlord’s office or to such other person or
at such other place as directed from time to time by written notice to Tenant from Landlord, the monthly and annual sums as set
forth in Article 1.C. of the Basic Lease Provisions, payable in advance on the first (1st) day of each calendar month, without
demand, setoff or deduction, except as may be provided for in this Lease, and in the event this Lease commences or the date of
expiration of this Lease occurs other than on the first (1st) day or last day of a calendar month, the rent for such month shall be
prorated. Notwithstanding the foregoing, the first full month’s Monthly Base Rent shall be paid to Landlord in accordance with
Article 1.1. of the Basic Lease Provisions and, if the Rent Commencement Date is not the first day of a month, Monthly Base
Rent for the partial month commencing as of the Rent Commencement Date shall be prorated based upon the actual number of
days in such month and shall be due and payable upon the Rent Commencement Date.

(b) Increase in Direct Costs. In addition to Base Rent, Tenant shall pay an additional sum for each Comparison Year
equal to the product of the Tenant’s Proportionate Share set forth in Article 1.D. of the Basic Lease Provisions multiplied by the
amount of the Direct Costs for both Tax Costs and for Operating Costs (all as hereinafter defined) for such year in excess of such
applicable Direct Costs for Taxes and for Operating Costs for each applicable Base Year (as hereinafter defined). In the event
either the Premises and/or the Building is expanded or reduced, then Tenant’s Proportionate Share shall be proportionately
adjusted, and as to the calendar year in which such change occurs, Tenant’s Proportionate Share for such calendar year shall be
determined on the basis of the number of days during that particular calendar year that such Tenant’s Proportionate Share was in
effect. In the event this Lease shall terminate on any date other than the last day of a calendar year, the additional sum payable
hereunder by Tenant during the calendar year in which this Lease terminates shall be prorated on the basis of the relationship
which the number of days which have elapsed from the commencement of said calendar year to and including said date on which
this Lease terminates bears to three hundred sixty five (365). Any and all amounts due and payable by Tenant pursuant to this
Lease (other than Base Rent) including but not limited to any payments for utilities directly paid by Tenant shall be deemed
“Additional Rent” and Landlord shall be entitled to exercise the same rights and remedies upon default in these payments as
Landlord is entitled to exercise with respect to defaults in monthly installment of Base Rent payments. Any and all amounts due
and payable by Tenant to Landlord shall be in the form of (i) business checks, (ii) wire transfers, (iii) electronic funds transfers,
and (iv) automated clearing house payments. Any other forms of payment are not acceptable to Landlord including, without
limitation (1) cash or currency, (2) cashier’s checks and money orders, (3) traveler’s checks, (4) payments from credit unions or
other non-bank financial institutions, (5) multiple payments for one (1) scheduled payment, and (6) third party checks.

(¢) Definitions. As used herein the term “Direct Costs” shall mean the sum of the following:

(i) “Tax Costs”, which shall mean any and all real estate taxes and other similar charges on real property or
improvements, assessments, water and sewer charges, and all other charges assessed, reassessed or levied upon the Property and
appurtenances thereto and the
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parking or other facilities thereof, or the real property thereunder or attributable thereto, or on the rents, issues, profits or income
received or derived therefrom which are assessed, reassessed or levied by the United States, the State of California or any local
government authority or agency or any political subdivision thereof, and shall include Landlord’s reasonable legal fees, costs and
disbursements incurred in connection with proceedings for reduction of Tax Costs or any part thereof; provided, however, if at
any time after the date of this Lease the methods of taxation now prevailing shall be altered so that in lieu of or as a supplement
to or a substitute for the whole or any part of any Tax Costs, there shall be assessed, reassessed or levied (a) a tax, assessment,
reassessment, levy, imposition or charge wholly or partially as a net income, capital or franchise levy or otherwise on the rents,
issues, profits or income derived therefrom, or (b) a tax, assessment, reassessment, levy (including but not limited to any
municipal, state or federal levy), imposition or charge measured by or based in whole or in part upon the Property and imposed
upon Landlord, then except to the extent such items are payable by Tenant under Article 6 below, such taxes, assessments,
reassessments or levies or the part thereof so measured or based, shall be deemed to be included in the term “Direct Costs.” For
the avoidance of doubt, any income taxes owed by Landlord shall not be included in Tax Costs.

(i) “Operating Costs”, which shall mean (i) all costs and expenses incurred by Landlord in connection with
the maintenance, operation, replacement, and repair of the Building and the Fee Lot, the equipment, the intrabuilding cabling and
wiring, adjacent walks and landscaped and common areas and the parking areas and facilities of the Building and (ii) the
Building’s share of all costs and expenses incurred by Landlord in connection with the maintenance, operation, replacement, and
repair of the exterior common areas of the Property, without limitation, any parking areas owned or leased by Landlord for the
use of all tenants equally, and further including, without limitation, supplies, materials, labor and equipment used in or related to
the operation and maintenance of the common areas, including parking areas (including, without limitation, all costs of
resurfacing and restriping parking areas), signs and directories on the Building and/or the Property, landscaping (including,
without limitation, maintenance contracts and fees payable to landscaping consultants), amenities, sprinkler systems, sidewalks,
walkways, driveways, curbs, lighting systems, cafeteria operating costs, and security services, if any, provided by Landlord for
the common areas, and any charges, assessments, costs or fees levied by any association or entity of which the Park or any part
thereof is a member or to which the Park or any part thereof is subject. Operating Costs shall include but not be limited to,
management fees and expenses, salaries, wages, fringe benefits, and employment taxes for all persons who perform duties
connected with the operation, maintenance and repair of the Building or the Park (including, but not limited to, the parking
facilities), its equipment, the intrabuilding cabling and wiring and the adjacent walks and landscaped areas, including janitorial,
gardening, security, the cost of parking area operation, repair, restoration, and maintenance, operating engineer, elevator, painting,
plumbing, electrical, carpentry, existing generator, heating, ventilation, air conditioning and window washing; hired services; a
reasonable allowance for depreciation of the cost of acquiring or the rental expense of personal property used in the maintenance,
operation and repair of the Property; accountant’s fees incurred in the preparation of rent adjustment statements; legal fees; real
estate tax consulting fees; personal property taxes on property used in the maintenance and operation of the Building and the
Property; payments under any easement, license, operating agreement, declaration, restrictive covenant, or instrument pertaining
to the sharing of costs, including, without limitation, fees, costs, expenses or dues payable pursuant to the terms of the
Declaration of Easements, the Park Covenants, the Grant of
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Easements and any other covenants, conditions or restrictions, reciprocal easement agreements affecting the property, any
parking licenses, and any agreements with transit agencies affecting the Property, or owners’ association pertaining to the
Property (collectively, “Underlying Documents”); capital expenditures incurred to effect economies of operation of, or stability
of services to, the Building and capital expenditures required by government regulations, laws, or ordinances, including, but not
limited to the Americans with Disabilities Act; provided, however, that capital expenditures included in Operating Costs shall be
amortized over its useful life; costs incurred (capital or otherwise) on a regular recurring basis every three (3) or more years for
certain maintenance (e.g., parking lot slurry coat or replacement of lobby and elevator cab carpeting); costs incurred (capital or
otherwise) in order for the Building, or any portion thereof, to comply with any and all applicable laws, including any
environmental, health and safety laws promulgated by the state or federal government, as amended from time to time, the cost of
all charges for electricity, gas, water and other utilities furnished to the Building and the Property, and any taxes thereon; the cost
of all charges for fire and extended coverage, liability and all other insurance in connection with the Property carried by
Landlord; the cost of all building and cleaning supplies and materials; the cost of all charges for cleaning, maintenance and
service contracts and other services with independent contractors and administration fees; a property management fee not t to
exceed 3% (which fee may be imputed if Landlord has internalized management or otherwise acts as its own property manager)
and license, permit and inspection fees relating to the Building or the Property and costs of providing to tenants of the Building
and their employees first-class amenities (if any) and services (if any), provided, however, that nothing contained herein shall be
deemed to require Landlord to provide any such amenities or services; all costs to install, maintain, and repair and replace all life
safety systems, including, without limitation, (a) all fire alarm systems, serving the Premises, the Building and/or the Property or
any part thereof (including all maintenance contracts and fees payable to life safety consultants) where such systems are or shall
be required by Landlord's insurance carriers, any laws first enacted, or amendments to existing laws occurring, after the
Commencement Date, or otherwise, and (b) all costs of security and security systems at the Property, including, without
limitation; (i) wages and salaries (including management fees) of all employees engaged directly in the security of the Property;
(i1) all supplies, materials, equipment, and devices used in the security of the Property, and any upgrades thereto; and (iii) all
service or maintenance contracts with independent contractors for Property security, including, without limitation, alarm service
personnel, security guards, watchmen, and any other security personnel. In the event, during any calendar year, the Building is
less than one hundred percent (100%) occupied at all times, Operating Costs shall be adjusted to reflect the Operating Costs of
the Property as though one hundred percent (100%) were occupied at all times, and the increase or decrease in the sums owed
hereunder shall be based upon such Operating Costs as so adjusted. Notwithstanding the foregoing, Operating Costs shall not
include:

(a) capital expenditures not includable in Operating Costs as set forth above;

(b) the original construction costs of the Park and renovation prior to the date of the Lease and costs of correcting
defects in such original construction or renovation;

(c) capital expenditures for expansion of the Park;

(d) interest, principal payments of any mortgage or debts of Landlord, financing costs and amortization of funds
borrowed by Landlord, whether secured or unsecured,
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(e) depreciation of the Park (except for capital improvements, the cost of which are includable in Operating Costs);

(f) advertising, legal and space planning expenses and leasing commissions and other costs and expenses incurred in
procuring and leasing space to tenants for the Park, including any leasing office maintained in the Park, free rent and construction
allowances for tenants;

(g) legal and other expenses incurred in the negotiation or enforcement of leases;

(h) completing, fixturing, improving, renovating, painting, redecorating or other work, which Landlord pays for or
performs for other tenants within their premises, and costs of correcting defects in such work;

(i) costs to be reimbursed by other tenants of the Park or Tax Costs to be paid directly by Tenant or other tenants of the
Park, whether or not actually paid;

(j) salaries, wages, benefits and other compensation paid to officers and employees of Landlord who are not assigned
in whole or in part to the operation, management, maintenance or repair of the Project;

(k) general organizational, administrative and overhead costs relating to maintaining Landlord‘s existence, either as a
corporation, partnership, or other entity, including general corporate, legal and accounting expenses;

(1) costs (including attorneys’ fees and costs of settlement, judgments and payments in lieu thereof) incurred in
connection with disputes with tenants, other occupants, or prospective tenants, and costs and expenses, including legal fees,
incurred in connection with negotiations or disputes with employees, consultants, management agents, leasing agents, purchasers
or mortgagees of the Building;

(m) costs incurred by Landlord due to the violation by Landlord, its employees, agents or contractors or any tenant of
the terms and conditions of any lease of space in the Park or any other applicable laws;

(n) penalties, fines or interest incurred as a result of Landlord‘s inability or failure to make payment of Tax Costs
and/or to file any tax or informational returns when due, or from Landlord‘s failure to make any payment of Tax Costs required to
be made by Landlord hereunder before delinquency;

(o) overhead and profit increment paid to Landlord or to subsidiaries or affiliates of Landlord for goods and/or services
in or to the Park to the extent the same exceeds the costs of such goods and/or services rendered by unaffiliated third parties on a
competitive basis;

(p) costs of Landlord’s charitable or political contributions, or of fine art maintained at the Park;

(q) costs incurred in the sale or refinancing of the Park;
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(r) net income taxes of Landlord or the owner of any interest in the Park, franchise, capital stock, gift, estate or
inheritance taxes or any federal, state or local documentary taxes imposed against the Park or any portion thereof or interest
therein; and

(s) any expenses otherwise includable within Operating Costs to the extent actually reimbursed by persons other than
tenants of the Park under leases for space in the Park.

(iii) Landlord shall have the right, from time to time, to equitably allocate some or all of the Operating Costs
among different portions or occupants of the Building (the “Cost Pools™), in Landlord’s discretion, subject to providing sufficient
rationale and supporting calculations upon request. Such Cost Pools may include, but shall not be limited to, the office space
tenants of the Building, laboratory space tenants and retail space tenants of the Building and Tenant’s Proportionate Share of
Operating Expenses for any costs included in a Cost Pool shall be calculated on the basis of the ratio of the rentable square
footage of the Premises to the rentable square footage of the portions of the Building included in such Cost Pool from time to
time.

(iv) “Base Year” shall mean (A) for Tax Costs, the actual Tax Costs for the 2026 Fiscal Year, (i.e. July 1, 2025
through June 30, 2026) and (B) for Operating Costs the actual Operating Costs for calendar year 2025.

(v) “Comparison Year” shall mean each applicable calendar year (or applicable fiscal year, for Tax Costs)
during the Term from and after the Base Year.

(d) Determination of Payment.

(i) Landlord shall give Tenant a yearly expense estimate statement (the “Estimate Statement”) which shall
set forth Landlord’s reasonable estimate (the “Estimate”) of what the total amount of Direct Costs for the then-current calendar
year shall be and Tenant’s Proportionate Share thereof and Tenant shall pay monthly, with each monthly installment of Base Rent,
an amount equal to one-twelfth (1/12) of the total Estimate set forth in the Estimate Statement delivered by Landlord to Tenant.

(i1) In addition, Landlord shall give to Tenant as soon as reasonably practicable following the end of each
calendar year, a statement (the “Statement”) which shall state the Direct Costs incurred or accrued for such preceding calendar
year, and which shall indicate the amount of Tenant’s Proportionate Share thereof. Upon receipt of the Statement for each
calendar year during the Term, Tenant shall pay, with its next monthly installment of Base Rent due, the full amount of Tenant’s
Proportionate Share of Direct Costs for such prior calendar year, less the amounts, if any, paid during such calendar year on an
estimated basis. If, however, the Statement indicates that amounts paid by Tenant on an estimated basis are greater than the actual
amount of Tenant’s Proportionate Share of Direct Costs specified on the Statement, such overpayment shall be credited against
Tenant’s next installments of estimated payments. The failure of Landlord to timely furnish the Statement for any calendar year
shall not prejudice Landlord from enforcing its rights under this Article 3, once such Statement has been delivered. Even though
the Term has expired and Tenant has vacated the Premises, when the final determination is made of Tenant’s Proportionate Share
of the Direct Costs for the calendar year in which this Lease terminates, Tenant shall promptly pay to Landlord an amount as
calculated pursuant to the provisions of this Section

DOCPROPERTY "DocID" \* MERGEFORMAT



3(d). The provisions of this Section 3(d)(ii) shall survive the expiration or earlier termination of the Term.

(iii) During the 90-day period after receipt of any Statement (the “Review Period”), Tenant may inspect and
audit Landlord’s records relevant to the cost and expense items reflected in such Statement (a “Tenant Audit”) at the offices of
Landlord’s management company at a reasonable time mutually agreeable to Landlord and Tenant during Landlord’s usual
business hours, provided that Tenant shall have one (1) such right per year. Each Statement shall be conclusive and binding upon
Tenant unless, during the applicable Review Period, Tenant shall notify Landlord that it disputes the correctness of such
Statement, specifying the respects in which the Statement is claimed to be incorrect. The Tenant Audit shall be conducted by
Tenant at its sole cost and expense unless the results of such Tenant Audit show that the Statement overstated the amount of
Direct Costs owed by Tenant for the relevant billing period by more than five percent (5%) in which case Landlord shall be
responsible for payment of such reasonable out-of-pocket costs and expenses.

(iv) If the Fee Lot is a part of a multi-building development, those Direct Costs attributable to such
development as a whole (and not attributable solely to any individual building therein) shall be allocated by Landlord to the
Property and to the other buildings within such development on an equitable basis, with sufficient rationale and supporting
calculations to be provided upon request.

ARTICLE 4
LETTER OF CREDIT

(a) Simultaneously with the execution and delivery of this L.ease by Tenant, Tenant shall deliver to Landlord, and
Tenant shall maintain in effect at all times during the Term (as the same may be extended), as security for the full and faithful
performance and observance by Tenant of Tenant’s covenants and obligations under this Lease, an unconditional, irrevocable,
standby letter of credit in the amount set forth in the Basic Lease Provisions, and substantially in the form annexed hereto as
Exhibit “F” attached hereto and otherwise reasonably satisfactory to Landlord and issued by a banking corporation reasonably
satisfactory to Landlord. Such letter of credit shall have an expiration date no earlier than the first anniversary of the date of
issuance thereof and shall be automatically renewed from year to year unless terminated by the issuer thereof by notice to
Landlord given not less than thirty (30) days prior to the expiration thereof. Tenant shall, throughout the Term of this Lease,
deliver to Landlord, in the event of the termination of any such letter of credit, replacement letters of credit in lieu thereof (each
such letter of credit and such extensions or replacements thereof, as the case may be, is hereinafter referred to as a “Letter of
Credit”) no later than thirty (30) days prior to the expiration date of the preceding Letter of Credit. The term of each such Letter
of Credit shall be not less than one year and shall be automatically renewable from year to year as aforesaid. Notwithstanding the
foregoing, if Landlord shall elect, in its sole discretion, to accept a Letter of Credit which is subject to a final expiration date,
Tenant shall deliver a replacement of or amendment to such Letter of Credit no later than thirty (30) days prior to such final
expiration date, and the final Letter of Credit delivered to Landlord pursuant to this Article 4 shall have a final expiration date
occurring not earlier than sixty (60) days following the expiration date of this Lease. If Tenant shall fail to obtain any replacement
of or amendment to a Letter of Credit within any of the applicable time limits set forth in this Section 4(a), such
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failure shall constitute an immediate Event Default of Tenant under this Lease without any additional notice or cure period under
Article 19 of this Lease applicable thereto.

(b) Provided an Event of Default is not then in existence, upon the expiration of the fifth (5™) Lease Year, upon the
written request of Tenant, the Letter of Credit shall be reduced to $569,952.48. The reduction of the Letter of Credit may be
accomplished either by amendment of the existing Letter of Credit held by Landlord or by the replacement of the then-existing
Letter of Credit with a new Letter of Credit reflecting the lower amount. Landlord agrees to promptly cooperate with the
reduction of the Letter of Credit amount as set forth herein.

(¢) In the event Tenant defaults in respect of the full and prompt payment and performance of any of the terms,
provisions, covenants and conditions of this Lease beyond notice (the delivery of which shall not be required for purposes of this
Section 4(b) if Landlord is prevented or prohibited from delivering the same under applicable law, including, but not limited to,
all applicable bankruptcy and insolvency law) and the expiration of any applicable cure periods (except that no notice and cure
period shall be required for purposes of this Section 4(b) with respect to any default by Tenant hereunder if, at the time of such
default, any of the events set forth in Section 19(e) shall have occurred with or without the acquiescence of Tenant), including,
but not limited to, the payment of Base Rent and Additional Rent, Landlord may, at its election, (but shall not be obligated to)
draw down the entire Letter of Credit or any portion thereof and use, apply or retain the whole or any part of the security
represented by the Letter of Credit to the extent required for the payment of: (i) Base Rent, Additional Rent or any other sum as
to which Tenant is in default, (ii) any sum which Landlord may expend or may be required to expend by reason of Tenant’s
default in respect of any of the terms, provisions, covenants, and conditions of this Lease, including but not limited to, any
reletting costs or expenses (including, without limitation, any free rent, tenant improvement allowance, leasing commissions,
attorneys’ fees, costs and expenses, and other fees, costs and expenses relating to the reletting of all or any portion of the
Premises), (iii) any damages or deficiency in the reletting of the Premises, whether such damages or deficiency accrued before or
after summary proceedings or other re-entry by Landlord, or (iv) any damages awarded to Landlord in accordance with the terms
and conditions of Article 19 hereof, it being understood that any use of the whole or any part of the security represented by the
Letter of Credit shall not constitute a bar or defense to any of Landlord’s other remedies under this Lease or any Law, including
but not limited to Landlord’s right to assert a claim against Tenant under 11 U.S.C. §502(b)(6) or any other provision of Title 11
of the United States Code. To ensure that Landlord may utilize the security represented by the Letter of Credit in the manner, for
the purpose, and to the extent provided in this Section 4(b), each Letter of Credit shall provide that the full amount or any portion
thereof may be drawn down by Landlord upon the presentation to the issuing bank (or the advising bank, if applicable) of
Landlord’s draft drawn on the issuing bank without accompanying memoranda or statement of beneficiary. In no event shall the
Letter of Credit require Landlord to submit evidence to the issuing (or advising) bank of the truth or accuracy of any such written
statement and in no event shall the issuing bank or Tenant have the right to dispute the truth or accuracy of any such statement
nor shall the issuing (or advising) bank have the right to review the applicable provisions of the Lease. In no event and under no
circumstance shall the draw down on or use of any amounts under the Letter of Credit constitute a basis or defense to the exercise
of any other of Landlord’s rights and remedies under this Lease or under any Law, including, but not limited to, Landlord’s right
to assert a claim against Tenant under 11 U.S.C. §502(b)(6) or any other provision of Title 11 of the United States Code.
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(d) In the event Tenant defaults in respect of any of the terms, provisions, covenants or conditions of this Lease beyond
notice (the delivery of which shall not be required for purposes of this Article 4 if Landlord is prevented or prohibited from
delivering the same under applicable law, including, but not limited to, all applicable bankruptcy and insolvency law) and the
expiration of any applicable cure periods (except no notice and cure period shall be required for purposes of this Article 4 with
respect to any default by Tenant hereunder if, at the time of such default, any of the events set forth in Section 19(e) shall have
occurred with or without the acquiescence of Tenant) and Landlord utilizes all or any part of the security represented by the
Letter of Credit but does not terminate this Lease as provided in Article 20 hereof, Landlord may, in addition to exercising its
rights as provided in paragraph (b) hereof, retain the unapplied and unused balance of the portion of the Letter of Credit drawn
down by Landlord (herein called the “Cash Security”) as security for the faithful performance and observance by Tenant
thereafter of the terms, provisions, and conditions of this Lease, and may use, apply, or retain the whole or any part of said Cash
Security to the extent required for payment of Base Rent, Additional Rent or any other sum as to which Tenant is in default
(beyond applicable notice and cure periods) or for any sum which Landlord may expend or be required to expend by reason of
Tenant’s default in respect of any of the terms, covenants, and conditions of this Lease. In the event Landlord uses, applies or
retains any portion or all of the security represented by the Letter of Credit, Tenant shall forthwith restore the amount so used,
applied or retained (at Landlord’s option, either by the deposit with Landlord of cash or the provision of a replacement Letter of
Credit) so that at all times the amount of the security represented by the Letter of Credit and the Cash Security (if any) shall be
not less than the security required by this Lease, failing which Tenant shall be in default of its obligations under this Article 4 and
Landlord shall have the same rights and remedies as for the non-payment of Base Rent beyond the applicable grace period.

(e) If Tenant shall fully and faithfully comply with all of Tenant’s covenants and obligations under this Lease, the
Letter of Credit and the Cash Security (if any) shall be returned to Tenant within sixty (60) days after the expiration or
termination of this Lease and after delivery to Landlord of entire possession of the Premises; provided, however, that in no event
shall any such return be construed as an admission by Landlord that Tenant has performed all of its obligations hereunder. In the
event of any sale, transfer or leasing of Landlord’s interest in the Building whether or not in connection with a sale, transfer or
leasing of the Land to a vendee, transferee or lessee, Landlord shall have the right to transfer the Letter of Credit and the Cash
Security (if any) to the vendee, transferee or lessee or, in the alternative, to require Tenant to deliver a replacement Letter of
Credit or appropriate amendment to the Letter of Credit naming the new landlord as beneficiary, and, upon delivery by Tenant of
a replacement Letter of Credit, if applicable, Landlord shall return the existing Letter of Credit to Tenant or the issuer. Tenant
shall be responsible to pay any transfer commission and other costs charged by the issuing bank in connection with any such
transfer of the Letter of Credit. Upon such transfer or return of the Letter of Credit and the Cash Security (if any), Landlord shall
thereupon be released by Tenant from all liability for the return thereof, and Tenant shall look solely to the new landlord for the
return of the same. The provisions of the preceding sentence shall apply to every subsequent sale, transfer or leasing of the
Building, and any successor of Landlord may, upon a sale, transfer, leasing or other cessation of the interest of such successors in
the Building, whether in whole or in part, transfer the Letter of Credit and the Cash Security (if any) to any vendee, transferee or
lessee of the Building (or require Tenant to deliver a replacement Letter of Credit as hereinabove set forth) and shall thereupon be
relieved of all liability with respect thereto. Except in connection with a
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permitted assignment of this Lease, Tenant shall not assign or encumber or attempt to assign or encumber the security represented
by the Letter of Credit, and neither Landlord nor its successors or assigns shall be bound by any such assignment, encumbrance,
attempted assignment or attempted encumbrance. In any event, in the absence of evidence satisfactory to Landlord of an
assignment of the right to receive the security represented by the Letter of Credit, Landlord may return the Letter of Credit to the
original Tenant regardless of one or more assignments of this Lease.

(f) Neither the Letter of Credit, any proceeds therefrom or the Cash Security, if any, shall be deemed an advance rent
deposit or an advance payment of any other kind, or a measure or limitation of Landlord’s damages or constitute a bar or defense
to any of the Landlord’s other remedies under this Lease or at law or in equity upon Tenant’s default.

(g) In addition to and without limitation of Landlord’s other rights under this Article 4, if at any time during the Term
of the Lease (as the same may be extended), Landlord reasonably determines that the financial condition of the issuer of the then
current Letter of Credit is such that Landlord’s ability to draw upon the Letter of Credit is, or in the future may be, impaired,
restricted, refused or otherwise adversely affected, then Landlord shall have the right, by giving Tenant written notice of such
requirement, to (i) immediately draw upon the Letter of Credit and use, apply and retain the same as Cash Security hereunder,
and (ii) require that Tenant obtain, within twenty (20) business days, from a new issuer a replacement Letter of Credit, which
issuer and replacement Letter of Credit shall both comply in all respects with the requirements of this Article 4. In the event that
Tenant shall not have delivered to Landlord a replacement Letter of Credit complying with all of the requirements of this Article
4 within twenty (20) business days after Tenant’s receipt of such notice, Landlord shall have the right (but not the obligation), to
exercise Landlord’s rights under Section 4(b) above with respect to such failure and to exercise any other rights and remedies
under the Lease, at law or in equity with respect to such Event of Default of Tenant. Upon delivery to Landlord of any such
replacement Letter of Credit within the time period described in the preceding sentence, Landlord shall return to Tenant the
proceeds of the Letter of Credit which had been drawn by Landlord pursuant to the preceding sentence (or any balance thereof to
which Tenant is entitled).

ARTICLE 5
HOLDING OVER

Should Tenant (or any subtenant, assignee or other party occupying the Premises by, through, under, or with the
permission of Tenant), without Landlord’s written consent, hold over after termination of this Lease, Tenant shall, at Landlord’s
option, become either a tenant at sufferance or a month-to-month tenant upon each and all of the terms herein provided as may be
applicable to such a tenancy and any such holding over shall not constitute an extension of this Lease. During such holding over,
Tenant shall pay in advance, monthly, Base Rent at a rate equal to one hundred fifty percent (150%) of the Base Rent payable by
Tenant during the final month of the term of this Lease, for the first two (2) months, and thereafter two hundred percent (200%)
of the Base Rent payable by Tenant during the final month of the term of this Lease, in addition to, and not in lieu of, all other
payments required to be made by Tenant hereunder including but not limited to Tenant’s Proportionate Share of any Direct Costs.
Nothing contained in this Article 5 shall be construed as consent by Landlord to any holding over of the Premises by Tenant, and
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Landlord expressly reserves the right to require Tenant to surrender possession of the Premises to Landlord as provided in this
Lease upon the expiration or earlier termination of the Term. If Tenant fails to surrender the Premises within the first fifteen (15)
days immediately following the expiration or termination of this Lease, Tenant agrees to indemnify, defend and hold Landlord
harmless from and against all costs, loss, expense or liability, including without limitation, claims made by any succeeding tenant
and real estate brokers claims and attorney’s fees and costs.

ARTICLE 6
OTHER TAXES

Tenant shall pay, prior to delinquency, all taxes assessed against or levied upon trade fixtures, furnishings, equipment
and all other personal property of Tenant located in the Premises. In the event any or all of Tenant’s trade fixtures, furnishings,
equipment and other personal property shall be assessed and taxed with property of Landlord, or if the cost or value of any
leasehold improvements in the Premises exceeds the cost or value of a Building-standard buildout as reasonably determined by
Landlord and to the extent, as a direct result, real property taxes for the Fee Lot are increased, Tenant shall pay to Landlord, with
the next monthly installment of Base Rent following delivery to Tenant by Landlord of a written statement setting forth such
amount, the amount of such taxes applicable to Tenant’s property or above-standard improvements. Tenant shall assume and pay
to Landlord at the time Base Rent next becomes due (or if assessed after the expiration of the Term, then within ten (10) business
days), any excise, sales, use, rent, occupancy, garage, parking, gross receipts or other taxes (other than net income taxes) which
may be assessed against or levied upon Landlord on account of the letting of the Premises to Tenant or the payment of Base Rent
or any other sums due or payable hereunder from Tenant, and which Landlord may be required to pay or collect under any law
now in effect or hereafter enacted during the Term of this Lease. In addition to Tenant’s obligation pursuant to the immediately
preceding sentence, Tenant shall pay directly to the party or entity entitled thereto, or otherwise timely contest, all business
license fees, gross receipts taxes and similar taxes and impositions which may from time to time be assessed against or levied
upon Tenant, as and when the same become due and before delinquency. Notwithstanding anything to the contrary contained
herein, any sums payable by Tenant under this Article 6 shall not be included in the computation of “Tax Costs.”

ARTICLE 7
USE

(a) Use. Tenant shall use and occupy the Premises only for the use set forth in Article 1.F. of the Basic Lease
Provisions and shall not use or occupy the Premises or permit the same to be used or occupied for any other purpose without the
prior written consent of Landlord, which consent shall not be unreasonably withheld, conditioned or delayed, provided Tenant is
in compliance with the terms of this Lease and any applicable laws or other rules and regulations, and Tenant agrees that it will
use the Premises in such a manner so as not to interfere with or infringe upon the rights of other tenants or occupants in the
Building. Tenant shall, at its sole cost and expense, promptly comply with all laws, statutes, ordinances, governmental regulations
or requirements (including, without limitation all Hazardous Material Laws as defined in Section 28(e) below and any laws
which may require Tenant to temporarily cease operations or prohibit or reduce Tenant’s use of the Premises) now in force or
which may hereafter be in force relating to or affecting (i) the condition, use or occupancy of the Premises or the Building, and

(i)
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improvements, trade fixtures and equipment installed or constructed in the Premises by or for the benefit of Tenant. Tenant
hereby agrees and acknowledges that the manufacture, cultivation, sale, use, trade or possession of any drugs or other substance
in violation of the laws of the United States of America in the Premises shall be a material breach of this Lease (without any
applicable notice and cure period) except where Tenant has obtained an applicable license permitting such use by a relevant
governmental authority. Tenant shall comply with, and Tenant’s rights and obligations under this Lease and Tenant’s use of the
Premises shall be subject and subordinate to, all recorded easements, covenants, conditions, restrictions and other Underlying
Documents now or hereafter affecting the Property. Tenant shall not do or permit to be done anything which would invalidate or
increase the cost of any insurance policy covering the Property and/or the property located therein and Tenant shall comply with
all rules, orders, regulations and requirements of any organization which sets out standards, requirements or recommendations
commonly referred to by major fire insurance underwriters, and Tenant shall promptly upon demand reimburse Landlord for any
additional premium charges for any such insurance policy assessed or increased by reason of Tenant’s use of the Premises or
failure to comply with the provisions of this Article 7. If applicable, Tenant shall comply with Landlord’s reasonable
sustainability practices applicable to the Property, if any, and shall not permit any use of the Premises which may affect the
continued certification of the Property issued pursuant to the LEED rating system (or other applicable certification standard).

(b) Odors and Ventilation. Tenant shall not cause or permit (or conduct any activities that would cause) any release of
any offensive odors or fumes of any kind from the Premises that are incompatible with the current and permitted uses of the
Building and the Premises. If Landlord at any time determines that any existing ventilation system is inadequate, or if no
ventilation system exists, Tenant shall in compliance with applicable laws vent all impermissible fumes and odors from the
Premises (and remove odors from Tenant’s exhaust stream) as Landlord requires, at Tenant’s sole cost and expense. The
placement and configuration of all ventilation exhaust pipes, louvers and other equipment shall be subject to Landlord’s prior
written approval, which shall not be unreasonably withheld, conditioned or delayed. Tenant acknowledges Landlord’s legitimate
desire to maintain the Building (indoor and outdoor areas) free of offensive odors, and Landlord may require Tenant to abate and
remove all offensive odors in a manner that goes beyond the requirements of applicable laws. Tenant shall, at Tenant’s sole cost
and expense, provide odor eliminators and other devices (such as filters, air cleaners, scrubbers and whatever other equipment
may in Landlord’s judgment be necessary or appropriate from time to time) as required to remove, eliminate and abate any
offensive odors, fumes or other substances in Tenant’s exhaust stream that are incompatible with the current and permitted uses
of the Building and the Premises. If Tenant fails to install commence the installation of satisfactory odor control equipment
within thirty (30) days after Landlord’s demand made at any time, then Landlord may, without limiting Landlord’s other rights
and remedies, require Tenant to cease and suspend any operations in the Premises that, in Landlord’s reasonable determination,
cause offensive odors, fumes or exhaust or, Landlord may take such measures as Landlord reasonably deems necessary to abate
such offensive odors, fumes or exhaust, and Tenant shall pay all costs incurred by Landlord in connection with such remedial
measures, including Landlord’s costs related to any third party complaints, with the next monthly installment of Base Rent as
Additional Rent. For the purpose of the immediately foregoing sentence, Landlord’s determination shall be “reasonable” in the
event, but without limitation, Landlord has received any written complaint regarding such offensive odors, fumes or exhaust. If
such issues persist, Landlord may, in its reasonable discretion but at Tenant’s sole cost and
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expense, engage a third party company to monitor, report and remedy any issues related to odors, fumes or exhaust.

ARTICLE 8
CONDITION OF PREMISES

Tenant hereby agrees that except as provided in the Tenant Work Letter attached hereto as Exhibit “D” and made a part
hereof the Premises shall be taken “as is”, “with all faults”, “without any representations or warranties”, and Tenant hereby
agrees and warrants that it has investigated and inspected the condition of the Premises and the suitability of same for Tenant’s
purposes, and Tenant does hereby waive and disclaim any objection to, cause of action based upon, or claim that its obligations
hereunder should be reduced or limited because of the condition of the Premises or the Building or the suitability of same for
Tenant’s purposes. Tenant acknowledges that neither Landlord nor any agent nor any employee of Landlord has made any
representations or warranty with respect to the Premises or the Building or with respect to the suitability of either for the conduct
of Tenant’s business and Tenant expressly warrants and represents that Tenant has relied solely on its own investigation and
inspection of the Premises and the Building in its decision to enter into this Lease and let the Premises in the above-described
condition. Nothing contained herein is intended to, nor shall, obligate Landlord to implement sustainability practices for the
Property or to seek certification under, or make modifications in order to obtain, a certification from LEED or any other
comparable certification. The Premises shall be initially improved as provided in, and subject to, the Tenant Work Letter attached
hereto as Exhibit “D” and made a part hereof. The existing leasehold improvements in the Premises as of the date of this Lease,
together with the Tenant Improvements (as defined in the Tenant Work Letter) may be collectively referred to herein as the
“Improvements.” Notwithstanding the foregoing, Landlord shall tender the Premises to Tenant in broom clean condition, free of
personal property, other occupants or any Hazardous Materials. Unless Tenant provides written notice to Landlord identifying
unsatisfactory conditions in the Premises and/or the Building within the 30-day period immediately following the
Commencement Date, Tenant shall be conclusively deemed to have accepted the Premises in satisfactory condition.

ARTICLE 9
REPAIRS AND ALTERATIONS

(a) Landlord’s Obligations. Landlord shall maintain and keep in good working order the structural portions of the
Building, including the foundation, floor/ceiling slabs, roof, curtain wall, exterior glass, columns, beams, shafts, stairs, stairwells,
elevator cabs and common areas, and shall also maintain and repair the basic common mechanical, electrical, life safety,
plumbing, sprinkler systems, existing generator and heating, ventilating and air-conditioning systems (provided, however, that
Landlord’s obligation with respect to any such systems shall be to repair and maintain those portions of the systems located in the
core of the Building or in other areas outside of the Premises, but Tenant shall be responsible to repair and maintain any
distribution of such systems throughout the Premises).

(b) Tenant’s Obligations. Except as expressly provided as Landlord’s obligation in this Article 9, and in addition to
Tenant’s obligations in Article 11 below, Tenant shall keep the Premises in good condition and repair.
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(i) Tenant shall be responsible, at Tenant’s sole cost and expense, for repair and maintenance of any HVAC
Systems (as hereinafter defined), including any Supplemental Units (as hereinafter defined), exclusively serving the Premises and
in connection therewith, Tenant shall retain a service and maintenance contract for such HVAC Systems with a contractor
designated by Landlord to ensure regular maintenance which shall include, without limitation, (i) regular inspection, cleaning and
testing of the HVAC Systems, (ii) any servicing, maintenance, repairs and replacements of filters, belts or other items determined
to be necessary or appropriate as a result of such inspections and tests, or by the manufacturers’ warranty, service manual or
technical bulletins, or otherwise required to ensure proper and efficient operation, including emergency work, (iii) all other work
as shall be reasonably required by Landlord or Landlord’s insurance carriers, (iv) a detailed record of all services performed
(Tenant shall provide Landlord with a copy of such annual reports promptly upon Landlord’s written request), and (v) an annual
service report at the end of each calendar year. In the event of any abandonment of the Premises by Tenant, Tenant shall continue
to be responsible for the repair and maintenance of any HVAC Systems as set forth above. Notwithstanding the preceding
provisions of this paragraph, Landlord may elect at any time upon written notice to Tenant to perform the maintenance and
repairs of such HVAC Systems for the account of Tenant. In such event, Tenant shall pay the cost of the service and maintenance
contract for such HVAC Systems serving the Premises, as well as for costs of repair and maintenance thereof as necessary in the
reasonable judgment of Landlord, as Additional Rent, within ten (10) days of receipt of billings therefor from Landlord.
Alternatively, Landlord may, at its option, elect to have such HVAC Systems serving the Premises maintained, repaired and
replaced in common with other equipment in the Building. In such event, within ten (10) days after receipt of billings therefor
and as Additional Rent, Tenant shall pay its pro rata share of such maintenance costs, which share shall be established in an
equitable manner by Landlord based upon the relative tonnage provided to the Premises, compared to the total tonnage under
contract, or some other reasonable means of allocation as selected by Landlord. Landlord’s good faith judgment as to the
allocation of the charges described in this paragraph shall be conclusive. Included in the charges to be allocated to Tenant shall
be, without limitation, the maintenance contract for such HVAC Systems, and any repairs and replacements not covered by the
maintenance contract or any warranty or insurance.

(i) All damage or injury to the Premises or the Building resulting from the negligence or willful misconduct of
Tenant, its employees, agents or visitors, guests, invitees or licensees or by the use of the Premises, shall be promptly repaired by
Tenant at its sole cost and expense, to the satisfaction of Landlord; provided, however, that for repairs that may impact the
mechanical, electrical, plumbing, heating, ventilation or air-conditioning systems of the Building, Landlord shall have the right
(but not the obligation) to select the contractor and oversee all such repairs. Landlord may make any repairs which are not
promptly commenced by Tenant after Tenant’s receipt of written notice and the reasonable opportunity of Tenant to make said
repair within ten (10) business days from receipt of said written notice (except in the case of an emergency), and charge Tenant
for the cost thereof, which cost shall be paid by Tenant with the next monthly installment of Base Rent following receipt of an
invoice from Landlord. Tenant shall be responsible for the design and function of all non-standard improvements of the Premises,
whether or not installed by Landlord at Tenant’s request. Tenant waives all rights to make repairs at the expense of Landlord, or
to deduct the cost thereof from the rent.
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(c) Alterations. Tenant shall make no alterations, installations, changes or additions in or to the Premises or the
Building (collectively, “Alterations”) without Landlord’s prior written consent. Any Alterations approved by Landlord must be
performed in accordance with the terms hereof, using only contractors or mechanics approved by Landlord in writing and upon
the approval by Landlord in writing of fully detailed and dimensioned plans and specifications pertaining to the Alterations in
question, to be prepared and submitted by Tenant at its sole cost and expense. Tenant shall at its sole cost and expense obtain all
necessary approvals and permits pertaining to any Alterations approved by Landlord. Tenant shall cause all Alterations to be
performed in a good and workmanlike manner, in conformance with all applicable federal, state, county and municipal laws, rules
and regulations, pursuant to a valid building permit, and in conformance with Landlord’s construction rules and regulations. If
Landlord, in approving any Alterations, specifies a commencement date therefor, Tenant shall not commence any work with
respect to such Alterations prior to such date. Tenant hereby agrees to indemnify, defend, and hold Landlord free and harmless
from all liens and claims of lien, and all other liability, claims and demands arising out of any work done or material supplied to
the Premises by or at the request of Tenant in connection with any Alterations. Notwithstanding anything to the contrary above,
Tenant shall have the right, without obtaining the prior approval of Landlord, but upon written notice to Landlord given at least
thirty (30) days prior to the commencement of any work (which notice shall specify the nature of the work in reasonable detail),
to make Alterations to the Premises which: (i) are solely within the interior of the Premises, and do not affect the exterior of the
Premises and/or the Building (including signs on windows); and (ii) do not adversely affect the roof, any structural element of the
Building, the mechanical, electrical, plumbing, heating, ventilating, air-conditioning and fire protection systems of the Building;
and (iii) in each instance (and in the aggregate for any twelve (12) month period) cost less than Fifty Thousand Dollars
($50,000.00); and (iv) in all respects, comply with any applicable laws or other legal requirements.

(d) Insurance; Liens. Prior to the commencement of any Alterations, Tenant shall provide Landlord with evidence that
Tenant carries “Builder’s All Risk” insurance in an amount approved by Landlord covering the construction of such Alterations,
and such other insurance as Landlord may reasonably require, it being understood that all such Alterations shall be insured by
Tenant pursuant to Article 14 of this Lease immediately upon completion thereof. In addition, Landlord may, in its discretion,
require Tenant to obtain a bond or some alternate form of security satisfactory to Landlord in an amount sufficient to ensure the
lien free completion of such Alterations.

(e) Costs and Fees; Removal. If permitted Alterations are made, they shall be made at Tenant’s sole cost and expense
and any permanent Alterations shall be and become the property of Landlord at the expiration of the Lease, except that Landlord
may, by reasonable written notice to Tenant given prior to the end of the Term, require Tenant, at Tenant’s expense, to remove
any or all fixed improvements, partitions, counters, railings, systems, Improvements and other Alterations from the Premises, and
to repair any damage to the Premises and the Building caused by such removal. Notwithstanding anything to the contrary herein,
any movable benches shall be considered permanent fixtures of the Premises and not part of Tenant’s furniture, fixtures or
equipment. Any and all costs attributable to or related to the applicable building codes of the city in which the Building is located
(or any other authority having jurisdiction over the Building) arising from Tenant’s plans, specifications, improvements,
Alterations or otherwise shall be paid by Tenant at its sole cost and expense. With regard to repairs, Alterations or any other work
arising
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from or related to this Article 9, which is performed by or managed by Landlord, Landlord shall be entitled to receive an
administrative/coordination fee in the amount of 5% of the cost of such work. The construction of the Tenant Improvements to
the Premises shall be governed by the terms of the Tenant Work Letter and not the terms of this Article 9, except as expressly
provided in the first sentence of this Section 9(¢) and in Section 9(f), (g), and (h) below.

(f) Security System. Tenant shall be entitled to install, at Tenant’s sole cost and expense, a separate security system for
the Premises as an Alteration or as a part of the Tenant Improvements; provided, however, that the plans and specifications for
any such system shall be subject to Landlord’s reasonable approval, and any such system must be compatible with the existing
systems of the Building, Tenant’s obligation to indemnify, defend and hold Landlord harmless as provided in, and subject to,
Section 13(a) below shall also apply to Tenant’s use and operation of any such system, and the installation of such system shall
otherwise be subject to the terms and conditions of this Article 9. At Landlord’s option, upon the expiration or earlier termination
of this Lease, Tenant shall remove such security system and repair any damage to the Premises resulting from such removal.
Tenant shall at all times provide Landlord with a contact person who can disarm the security system and who is familiar with the
functions of the system in the event of a malfunction, and Tenant shall provide Landlord with the codes or other necessary
information required to disarm the system in the event Landlord must enter the Premises.

(g) Supplemental HVAC Units. Tenant shall be entitled to install, as an initial Tenant Improvement, dedicated heating,
ventilation and air conditioning units (“Supplemental Units™) within the Premises at Tenant’s sole cost and expense. The plans
and specifications for any Supplemental Units shall, as indicated in the Tenant Work Letter, be subject to Landlord’s reasonable
approval. If Tenant elects to install Supplemental Units within the Premises, Tenant shall also install, at Tenant’s sole cost and
expense, submeters, in order to measure the amount of electricity furnished to such Supplemental Units and Tenant shall be
responsible for Landlord’s actual cost of supplying electricity to such Supplemental Units as reflected by such submeters, which
amounts shall be payable on a monthly basis as Additional Rent. Tenant shall be solely responsible for maintenance and repair of
the Supplemental Units in accordance with the maintenance requirements described in Section 9(b)(i) herein, and such
Supplemental Units shall, at the expiration of the Lease, be the property of Landlord, and shall remain upon the Premises upon
the expiration or earlier termination of the Lease Term or any applicable Option Term.

(h) Access. Tenant shall have access to the Premises twenty-four (24) hours per day, seven (7) days per week
throughout the Lease Term.

ARTICLE 10
LIENS

Tenant shall keep the Premises and the Building free from any mechanics’ liens, vendors liens or any other liens arising
out of any work performed, materials furnished or obligations incurred by Tenant, and Tenant agrees to defend, indemnify and
hold Landlord harmless from and against any such lien or claim or action thereon, together with costs of suit and reasonable
attorneys’ fees and costs incurred by Landlord in connection with any such claim or action. Before commencing any work of
alteration, addition or improvement to the Premises, Tenant shall give Landlord at least ten (10) business days’ written notice of
the proposed commencement of such
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work (to afford Landlord an opportunity to post appropriate notices of non-responsibility). In the event that there shall be
recorded against the Premises or the Property or the property of which the Premises is a part any claim or lien arising out of any
such work performed, materials furnished or obligations incurred by Tenant and such claim or lien shall not be removed or
discharged within ten (10) days of filing, Landlord shall have the right but not the obligation to pay and discharge said lien
without regard to whether such lien shall be lawful or correct (in which case Tenant shall reimburse Landlord for any such
payment made by Landlord within ten (10) days following written demand), or to require that Tenant promptly deposit with
Landlord in cash, lawful money of the United States, one hundred fifty percent (150%) of the amount of such claim, which sum
may be retained by Landlord until such claim shall have been removed of record or until judgment shall have been rendered on
such claim and such judgment shall have become final, at which time Landlord shall have the right to apply such deposit in
discharge of the judgment on said claim and any costs, including attorneys’ fees and costs incurred by Landlord, and shall remit
the balance thereof to Tenant.

ARTICLE 11
BUILDING SERVICES

(a) Basic Services. Landlord agrees to furnish to the Premises and the Building, at a cost to be included in Operating
Costs:

(i) Air conditioning and heat for the common areas of the Building in such reasonable quantities as in the
judgment of Landlord is reasonably necessary for the comfortable temperatures in the common areas of the Building.

(i) Electric current for normal operations consistent with the permitted uses, the heating ventilation and air-
conditioning system (“HVAC System” or “HVAC Systems”) for the Premises and for the common areas of the Building.
Notwithstanding the foregoing, electricity for the Premises is separately metered and shall be billed directly to Tenant by the
electric utility provider. Tenant shall be responsible for all costs of electric current supplied to the Premises from and after the
Commencement Date. All such payments for electric service shall be deemed Additional Rent unless paid directly to the utility
provider by Tenant. In addition, Landlord may require that electricity for any designated systems or equipment within the
Premises (including, without limitation, electricity for the HVAC System and any lab equipment or systems) shall be separately
metered, submetered or check metered, at Tenant’s sole cost and expense, and Tenant shall make payment directly to the entity
providing such electricity if the same is separately metered or Tenant shall reimburse Landlord as and when bills are rendered as
Additional Rent for the cost of such electricity if the same is submetered or check metered at the rates charged for such service by
the city in which the Building is located or the local public utility, as the case may be, furnishing the same, plus any additional
expense incurred by Landlord in keeping account of the electric current so consumed.

(iii) Janitorial services, trash removal and cleaning service for the common areas of the Building at least five
(5) days per week during normal business hours, excepting local and national holidays, and shall be provided by Landlord in a
manner consistent with the character of the Building as a first-class life science building. Notwithstanding the foregoing, Tenant
shall be responsible for janitorial services for the Premises, including any Lab Space within the Premises,
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and shall retain a bonded janitorial contractor, which contractor shall provide janitorial, trash removal and cleaning services at
least five (5) days per week and shall be reasonably approved by Landlord, and Tenant hereby acknowledges that Landlord shall
have no obligation whatsoever to provide janitorial, trash removal and cleaning service to the Premises, including any Lab Space.
The janitorial, trash removal and cleaning of the Premises and the Lab Space shall be adequate to maintain the Premises in a
manner consistent with the character of the Building as a first-class life science building. Tenant shall have the non-exclusive
right to use the trash compactor at the Property for disposal of normal office trash but such compactor shall not be used for any
laboratory or medical trash or waste.

(iv) Elevator service in the common areas of the Building and water for lavatory and landscaping purposes in
the common area and in the Premises in such reasonable quantities as in the judgment of Landlord is reasonably necessary for
general office use. If Landlord determines that Tenant requires, uses or consumes water for other purposes, Landlord may install
a water meter or submeter, at Tenant’s sole cost and expense, and thereby measure Tenant’s water consumption for all purposes
and Tenant shall make payment directly to the entity providing such water if the same is separately metered or Tenant shall
reimburse Landlord, promptly upon demand therefor by Landlord, as Additional Rent for the cost of such water if the same is
submetered at the rates charged for such service by the city in which the Building is located or the local public water district, as
the case may be, furnishing the same, plus any additional expense incurred by Landlord in keeping account of the water so
consumed.

(v) Base building security system including card readers to the perimeter doors of the building or buildings of
the Building.

(vi) Tenant shall comply with all rules and regulations which Landlord may establish for the proper functioning
and protection of the common area air conditioning, heating, elevator, electrical, intrabuilding cabling and wiring and plumbing
systems; provided however, in the event of a conflict, the terms of this Lease shall always control. Landlord shall not be liable
for, and there shall be no rent abatement as a result of, any stoppage, reduction or interruption of any such services caused by
governmental rules, regulations or ordinances, riot, strike, pandemic, labor disputes, breakdowns, accidents, necessary repairs or
other cause. Except as specifically provided in this Article 11, Tenant agrees to pay for all utilities and other services utilized by
Tenant and any additional building services furnished to Tenant which are not uniformly furnished to all tenants of the Building,
at the rate generally charged by Landlord to tenants of the Building for such utilities or services.

(b) Excess Usage. Tenant will not, without the prior written consent of Landlord, use any apparatus or device in the
Premises which will in any way increase the amount of water usually furnished or supplied for use of the Premises as general
office space; nor connect any apparatus, machine or device with water pipes, for the purpose of using water.

(c) HVAC Balance. If any lights, machines or equipment (including but not limited to computers and computer systems
and appurtenances and any lab equipment or systems) are used by Tenant in the Premises which materially affect the temperature
otherwise maintained by the HVAC system, or generate substantially more heat in the Premises than would be generated by the
building standard lights and usual office equipment, Landlord shall have the right to install any
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machinery and equipment which Landlord reasonably deems necessary to restore temperature balance, including but not limited
to modifications to the standard air conditioning equipment, and the cost thereof, including the cost of installation and any
additional cost of operation and maintenance occasioned thereby, shall be paid by Tenant to Landlord, upon demand by Landlord.

(d) Telecommunications. Upon request from Tenant from time to time, Landlord will provide Tenant with a listing of
telecommunications and media service providers serving the Building, and Tenant shall have the right to contract directly with
the providers of its choice. If Tenant wishes to contract with or obtain service from any provider which does not currently serve
the Building or wishes to obtain from an existing carrier services which will require the installation of additional equipment, such
provider must, prior to providing service, enter into a written agreement with Landlord setting forth the terms and conditions of
the access to be granted to such provider. In considering the installation of any new or additional telecommunications cabling or
equipment at the Building, Landlord will consider all relevant factors in a reasonable and non- discriminatory manner, including,
without limitation, the existing availability of services at the Building, the impact of the proposed installations upon the Building
and its operations and the available space and capacity for the proposed installations. Landlord may also consider whether the
proposed service may result in interference with or interruption of other services at the Building or the business operations of
other tenants or occupants of the Building. In no event shall Landlord be obligated to incur any costs or liabilities in connection
with the installation or delivery of telecommunication services or facilities at the Building. All such installations shall be subject
to Landlord’s prior approval and shall be performed in accordance with the terms of Article 9. If Landlord approves the proposed
installations in accordance with the foregoing, Landlord will deliver its standard form agreement upon request and will use
commercially reasonable efforts to promptly enter into an agreement on reasonable and non-discriminatory terms with a
qualified, licensed and reputable carrier confirming the terms of installation and operation of telecommunications equipment
consistent with the foregoing.

(e) Sole Electrical Representative. Tenant agrees that Landlord shall be the sole and exclusive representative with
respect to, and shall maintain exclusive control over, the reception, utilization and distribution of electrical power, regardless of
point or means of origin, use or generation. Tenant shall not have the right to contract directly with any provider of electrical
power or services.

(f) Common Areas. Landlord shall (i) provide an outdoor seating area (with a grouping of picnic tables) in an
appropriate location nearby the building, and (ii) upgrades to the common conferencing facility and the fitness facility, with the
latter comprising at a minimum new equipment. Design, equipment and furniture selections will be made by and at the discretion
of Landlord.

(g) Food Service Option. Landlord shall provide a weekday food service option within the Park, which shall include
multiple food options prepared daily for purchase. Beginning on the Commencement Date and until the food service option is
operational (and during any period that Landlord ceases to provide such food service, at Landlord’s discretion), Landlord shall
provide Tenant a discretionary catered lunch allowance in the amount of Four Thousand Dollars ($4,000) per month.
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ARTICLE 12
RIGHTS OF LANDL.ORD

(a) Right of Entry. Upon not less than 48 hours advance written notice to Tenant (except in cases of emergency),
Landlord and its agents shall have the right to enter the Premises at all reasonable times for the purpose of examining or
inspecting the Premises, serving or posting and keeping posted thereon notices as provided by law, or which Landlord deems
necessary for the protection of Landlord or the Building, showing the Premises to prospective tenants within the last 12 months
of the term of this Lease only or from the date Tenant notifies Landlord Tenant is not renewing the Lease — whichever is earlier,
lenders or purchasers of the Building, in the case of an emergency, and for making such alterations, repairs, improvements or
additions to the Premises or to the Building as Landlord may deem necessary. If Tenant shall not be personally present to open
and permit an entry into the Premises at any time when such an entry by Landlord is necessary or permitted hereunder, Landlord
may enter by means of a master key, or may forcibly enter in the case of an emergency, in each event without liability to Tenant
and without affecting this Lease. Tenant shall have the right to accompany Landlord at any time Landlord enters the Premises.

(b) Maintenance Work. Landlord reserves the right from time to time, but subject to payment by and/or reimbursement
from Tenant as otherwise provided in this Lease: (i) to install, use, maintain, repair, replace, relocate and control for service to the
Premises and/or other parts of the Building pipes, ducts, conduits, wires, cabling, appurtenant fixtures, equipment spaces and
mechanical systems, wherever located in the Premises or the Building, (ii) to alter, close or relocate any facility in the Premises or
in the common areas or otherwise conduct any of the above activities for the purpose of complying with a general plan for
fire/life safety for the Building or otherwise, and (iii) to comply with any federal, state or local law, rule or order. Landlord shall
attempt to perform any such work with the least inconvenience to Tenant as is reasonably practicable, but in no event shall Tenant
be permitted to withhold or reduce Base Rent or other charges due hereunder as a result of same, make any claim for constructive
eviction or otherwise make any claim against Landlord for interruption or interference with Tenant’s business and/or operations.

(¢) Rooftop. If Tenant desires to use the rooftop of the Building for any purpose, including, but not limited to, a rooftop
deck to be used by Tenant’s personnel or the installation of communication equipment to be used from the Premises, such rights
will be granted in Landlord’s sole discretion and Tenant must negotiate the terms of any rooftop access with Landlord or the
rooftop management company or lessee holding rights to the rooftop from time to time. Any rooftop access granted to Tenant will
be at prevailing rates and will be governed by the terms of a separate written agreement or an amendment to this Lease.

ARTICLE 13
INDEMNITY; EXEMPTION OF LANDLORD FROM LIABILITY

(a) Indemnity. Tenant shall indemnify, defend and hold Landlord and its members, officers, directors, employees,
contractors, property manager and agents (collectively, “Landlord Parties”) harmless and release the Landlord Parties from any
loss, cost, liability, damage or expense including, but not limited to, penalties, fines, attorneys’ fees and costs (collectively,
“Claims”) to the extent arising from Tenant’s and its employees’, licensees’ and invitees’ use of the Premises or the Building or
from the conduct of its business or from any activity, work or thing
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which may be permitted or suffered by Tenant in or about the Premises or the Building and shall further indemnify, defend and
hold Landlord and the Landlord Parties harmless from and against any and all Claims arising from any breach or default in the
performance of any obligation on Tenant’s part to be performed under this Lease or arising from any negligence or willful
misconduct of Tenant or any of its agents, contractors, employees or invitees, patrons, customers or members in or about the
Building and from any and all costs, attorneys’ fees and costs, expenses and liabilities incurred in the defense of any Claim or any
action or proceeding brought thereon, including negotiations in connection therewith. Tenant hereby assumes all risk of damage
to property or injury to persons in or about the Premises from any cause, and Tenant hereby waives all claims in respect thereof
against Landlord and the Landlord Parties, excepting where the damage is caused solely by the gross negligence or willful
misconduct of Landlord or the Landlord Parties.

(b) Exemption of Landlord from Liability. Landlord and the Landlord Parties shall not be liable for injury to Tenant’s
business, or loss of income therefrom, however occurring (including, without limitation, from any failure or interruption of
services or utilities or as a result of Landlord’s negligence), or, except to the extent in connection with damage or injury resulting
from the sole gross negligence and willful misconduct of Landlord or the Landlord Parties, for damage that may be sustained by
the person, goods, wares, merchandise or property of Tenant, its employees, invitees, customers, agents, or contractors, or any
other person in, on or about the Premises directly or indirectly caused by or resulting from any cause whatsoever, including, but
not limited to, fire, steam, electricity, gas, water, or rain which may leak or flow from or into any part of the Premises, or from the
breakage, leakage, obstruction or other defects of the pipes, sprinklers, wires, appliances, plumbing, air conditioning, light
fixtures, or mechanical or electrical systems, or from intrabuilding cabling or wiring, whether such damage or injury results from
conditions arising upon the Premises or upon other portions of the Building or from other sources or places and regardless of
whether the cause of such damage or injury or the means of repairing the same is inaccessible to Tenant. Landlord and the
Landlord Parties shall not be liable to Tenant for any damages arising from any willful or negligent action or inaction of any other
tenant of the Building.

(c) Security. Tenant acknowledges that Landlord’s election whether or not to provide any type of mechanical
surveillance or security personnel whatsoever in the Building is solely within Landlord’s discretion; Landlord and the Landlord
Parties shall have no duty or liability in connection with the provision, or lack, of such services, and Tenant hereby agrees to hold
Landlord and the Landlord Parties harmless with regard to any such potential claim. Landlord and the Landlord Parties shall not
be liable for losses due to theft, vandalism, or like causes. Tenant shall defend, indemnify, and hold Landlord and the Landlord
Parties harmless from and against any such claims made by any employee, licensee, invitee, contractor, agent or other person
whose presence in, on or about the Premises or the Building is attendant to the business of Tenant.

ARTICLE 14
INSURANCE

(a) Tenant’s Insurance. Tenant, shall at all times during the Term of this Lease, and at its own cost and expense, procure
and continue in force the following insurance coverage: (i) Commercial General Liability Insurance, written on an occurrence
basis, with a combined single
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limit for bodily injury and property damages of not less than One Million Dollars ($1,000,000) per occurrence and Two Million
Dollars ($2,000,000) in the annual aggregate, blanket contractual coverage including both oral and written contracts, and personal
injury coverage, covering the insuring provisions of this Lease and the performance of Tenant of the indemnity and exemption of
Landlord from liability agreements set forth in Article 13 hereof; (ii) umbrella/excess liability insurance in an amount of not less
than Five Million Dollars ($5,000,000) for each occurrence and general aggregate; (iii) a policy of standard fire, extended
coverage and special extended coverage insurance (special form), in an amount equal to the 100% full replacement value new
without deduction for depreciation of all (A) Tenant Improvements, Alterations, fixtures and other improvements in the Premises,
including but not limited to all mechanical, plumbing, heating, ventilating, air conditioning, electrical, telecommunication and
other equipment, systems and facilities, and (B) trade fixtures, furniture, equipment and other personal property installed by or at
the expense of Tenant or otherwise located in the Premises and with such policy naming Landlord as loss payee as its interests
may appear; (iv) Worker’s Compensation and employers liability coverage as required by law and with limits of not less than
$1,000,000, each accident, $1,000,000, disease policy limit, and $1,000,000, disease each employee (which policies shall contain
waivers of subrogation in favor of Landlord); and (v) business interruption, loss of income and extra expense insurance with
coverage that will reimburse Tenant for all direct and indirect loss of income and changes and costs incurred arising out of all
named perils insured against by Tenant’s policies of property insurance, including prevention of, or denial of use of or access to,
all or any part of the Premises or Building as a result of those named perils sufficient to cover a period of interruption of not less
than twelve (12) months of the loss of income, charges and costs contemplated under this Lease. Pollution Legal Liability
insurance shall also be required if Tenant stores, handles, generates or treats Hazardous Materials on or about the Premises. Such
coverage shall include bodily injury, sickness, disease, death or mental anguish or shock sustained by any person; property
damage including damage to or destruction of tangible property including the resulting loss of use thereof, clean-up costs, and the
loss of use of tangible property that has not been damaged or destroyed; defense costs, charges and expenses incurred in the
investigation, adjustment or defense of claims for such compensatory damages; and diminution in value of the Building or any
portion thereof. Such coverage shall apply to both sudden and non-sudden pollution conditions including the discharge, dispersal,
release or escape of smoke, vapors, soot, fumes, acids, alkalis, toxic chemicals, liquids or gases, waste materials or other irritants,
contaminants or pollutants into or upon land, the atmosphere or any watercourse or body of water. Claims-made coverage is
permitted for Pollution Legal Liability insurance, provided the policy retroactive date is as of the Commencement Date, and
coverage is continuously maintained during all periods in which Tenant occupies the Premises. Coverage for Pollution Legal
Liability insurance shall be maintained with limits of not less than $1,000,000 per incident with a $2,000,000 policy aggregate
and for a period of two (2) years after Tenant ceases to occupy the Premises. Finally, Tenant shall carry and maintain during the
entire Term (including any option periods, if applicable), at Tenant’s sole cost and expense, increased amounts of the insurance
required to be carried by Tenant pursuant to this Article 14 and such other reasonable types of insurance coverage and in such
reasonable amounts covering the Premises and Tenant’s operations therein, as may be reasonably required by Landlord.

(b) Form of Policies. The aforementioned minimum limits of policies and Tenant’s procurement and maintenance
thereof shall in no event limit the liability of Tenant hereunder. The Commercial General Liability Insurance policy shall name
Landlord, the Landlord Parties,
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Landlord’s property manager, Landlord’s lender(s) and such other persons or firms as Landlord specifies from time to time, as
additional insureds with an appropriate endorsement to the policy(s). All such insurance policies carried by Tenant shall be with
companies having a rating of not less than A-VIII in Best’s Insurance Guide. Tenant shall furnish to Landlord, from the insurance
companies, or cause the insurance companies to furnish, certificates of coverage. The deductible under each such policy shall be
reasonably acceptable to Landlord. No such policy shall be cancelable or subject to reduction of coverage or other modification
or cancellation except after thirty (30) days prior written notice to Landlord by the insurer. All such policies shall be endorsed to
agree that Tenant’s policy is primary and that any insurance carried by Landlord is excess and not contributing with any Tenant
insurance requirement hereunder. Tenant shall, at least twenty (20) days prior to the expiration of such policies, furnish Landlord
with a certificate of insurance. Tenant agrees that if Tenant does not take out and maintain such insurance or furnish Landlord
with renewals or binders in a timely manner, Landlord may (but shall not be required to) procure said insurance on Tenant’s
behalf and charge Tenant the cost thereof, which amount shall be payable by Tenant upon demand with interest (at the rate set
forth in Section 20(e) below) from the date such sums are expended. Tenant shall have the right to provide such insurance
coverage pursuant to blanket policies obtained by Tenant, provided such blanket policies expressly afford coverage to the
Premises and to Tenant as required by this Lease.

(c) Landlord’s Insurance. Landlord may, as a cost to be included in Operating Costs, procure and maintain at all times
during the Term of this Lease, a policy or policies of insurance covering loss or damage to the Building in the amount of the full
replacement cost without deduction for depreciation thereof, providing protection against all perils included within the
classification of fire and extended coverage, vandalism coverage and malicious mischief, sprinkler leakage, water damage, and
special extended coverage on the Building. Additionally, Landlord may carry: (i) Bodily Injury and Property Damage Liability
Insurance and/or Excess Liability Coverage Insurance; and (ii) Earthquake and/or Flood Damage Insurance; and (iii) Rental
Income Insurance; and (iv) any other forms of insurance Landlord may deem appropriate or any lender may require. The costs of
all insurance carried by Landlord shall be included in Operating Costs. Such insurance may be provided by group or blanket
policies carried by Landlord.

(d) Waiver of Subrogation. Landlord and Tenant each agree to require their respective insurers issuing the insurance
described in Sections 14(a)(ii), 14(a)(iv) and the first sentence of Section 14(c), to waive any rights of subrogation that such
companies may have against the other party. Tenant hereby waives any right that Tenant may have against Landlord and Landlord
hereby waives any right that Landlord may have against Tenant as a result of any loss or damage to the extent such loss or
damage is insurable under such policies.

(e) Compliance with Insurance Requirements. Tenant agrees that it will not, at any time, during the Term of this Lease,
carry any stock of goods or do anything in or about the Premises that will in any way tend to increase the insurance rates upon the
Building. Tenant agrees to pay Landlord forthwith upon demand the amount of any increase in premiums for insurance that may
be carried during the Term of this Lease, or the amount of insurance to be carried by Landlord on the Building resulting from the
foregoing, or from Tenant doing any act in or about the Premises that does so increase the insurance rates, whether or not
Landlord shall have consented to such act on the part of Tenant. Tenant, at Tenant’s expense, shall comply with all rules, orders,
regulations or requirements of the American Insurance Association (formerly the National Board of Fire
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Underwriters) and with any similar body. Tenant shall also provide Landlord and Landlord’s insurer(s) with such information
regarding the use of the Premises and any damage to the Premises as they may require in connection with the placement of
insurance for the Premises or the adjusting of any losses to the Premises. If Tenant installs upon the Premises any electrical
equipment which causes an overload of electrical lines of the Premises, Tenant shall at its own cost and expense, in accordance
with all other Lease provisions (specifically including, but not limited to, the provisions of Article 9, 10 and 11 hereof), make
whatever changes are necessary to comply with requirements of the insurance underwriters and any governmental authority
having jurisdiction thereover, but nothing herein contained shall be deemed to constitute Landlord’s consent to such overloading.
Tenant shall, at its own expense, comply with all insurance requirements applicable to the Premises including, without limitation,
the installation of fire extinguishers or an automatic dry chemical extinguishing system.

ARTICLE 15
ASSIGNMENT AND SUBLETTING

Tenant shall have no power to, either voluntarily, involuntarily, by operation of law or otherwise, sell, assign, transfer or
hypothecate this Lease, or sublet the Premises or any part thereof, or permit the Premises or any part thereof to be used or
occupied by anyone other than Tenant or Tenant’s employees without the prior written consent of Landlord, which consent shall
not be unreasonably withheld. If Tenant is a corporation, unincorporated association, partnership or limited liability company, the
sale, assignment, transfer or hypothecation of any class of stock or other ownership interest in such corporation, association,
partnership or limited liability company in excess of thirty-five percent (35%) in the aggregate other than on a public stock
exchange shall not be deemed a “Transfer” within the meaning and provisions of this Article 15, provided that any such
transferee shall have equal creditworthiness to the current shareholders of Tenant and provided that in no event shall such transfer
result in a change in use of the Premises from the use contemplated herein. Notwithstanding the foregoing, Tenant shall have the
right to obtain financing from institutional investors (including venture capital funding and corporate partners) or undergo a
public offering which results in a change in control of Tenant without such change of control requiring Landlord’s consent under
this Article 15, provided that (i) Tenant notifies Landlord in writing of the financing at least thirty (30) days prior to the
anticipated closing of the financing or other transaction, and (ii) provided that in no event shall such financing result in a change
in use of the Premises from the use contemplated herein. Tenant may transfer its interest pursuant to this Lease only upon the
following express conditions, which conditions are agreed by Landlord and Tenant to be reasonable:

(a) That the proposed Transferee (as hereafter defined) shall be subject to the prior written consent of Landlord, which
consent will not be unreasonably withheld but, without limiting the generality of the foregoing, it shall be reasonable for
Landlord to deny such consent if:

(i) The use to be made of the Premises by the proposed Transferee is (A) a use which would be prohibited by
any other portion of this Lease (including but not limited to any Rules and Regulations then in effect), or (B) a use other than the
Permitted Use;

(i1) The financial responsibility of the proposed Transferee is not reasonably satisfactory to Landlord,
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(iii) The proposed Transferee is either a governmental agency or instrumentality thereof; or

(iv) Either the proposed Transferee or any person or entity which directly or indirectly controls, is controlled by
or is under common control with the proposed Transferee (A) occupies space in the Building or any other building located on the
Property at the time of the request for consent, or (B) is negotiating with Landlord or has negotiated with Landlord during the six
(6) month period immediately preceding the date of the proposed Transfer, to lease space in the Building or any other building
located on the Property.

(b) Upon Tenant’s submission of a request for Landlord’s consent to any such Transfer, Tenant shall pay to Landlord a
$3,500.00 processing fee, in addition to reasonable attorneys’ fees and costs incurred in connection with the proposed Transfer;

(c) That the proposed Transferee shall execute an agreement pursuant to which it shall agree to perform faithfully and
be bound by all of the terms, covenants, conditions, provisions and agreements of this Lease applicable to that portion of the
Premises so transferred; and

(d) A copy of said assignment and assumption agreement or other Transfer on a form reasonably approved by
Landlord, shall be delivered to Landlord within five (5) days after the execution thereof. It shall be a condition to Landlord’s
consent to any subleasing, assignment or other transfer of part or all of Tenant’s interest in the Premises (“Transfer”) that (i)
upon Landlord’s consent to any Transfer, Tenant shall pay and continue to pay Landlord fifty percent (50%) of any “Transfer
Premium” (defined below), received by Tenant from the transferee; (ii) any sublessee of part or all of Tenant’s interest in the
Premises shall agree that in the event Landlord gives such sublessee notice that Tenant is in default under this Lease, such
sublessee shall thereafter make all sublease or other payments directly to Landlord; (iii) any such Transfer and consent shall be
effected on reasonable forms supplied by Landlord and/or its legal counsel; (iv) Landlord may require that Tenant not then be in
default hereunder in any respect; and (v) Tenant or the proposed subtenant or assignee (collectively, “Transferee’) shall agree to
pay Landlord, upon demand, as Additional Rent, a sum equal to the additional costs, if any, incurred by Landlord for
maintenance and repair as a result of any change in the nature of occupancy caused by such subletting or assignment. “Transfer
Premium” shall mean all rent, Additional Rent or other consideration payable by a Transferee in connection with a Transfer in
excess of the Base Rent and Direct Costs payable by Tenant under this Lease during the term of the Transfer (and if such Transfer
is for less than all of the Premises, the Transfer Premium shall be calculated on a rentable square foot basis) less any reasonable
hard and soft costs for any demising and/or fit up work, rent abatement periods, brokerage commissions and attorneys’ fees
actually paid by Tenant in connection with such Transfer amortized on a straight-line basis over the term of the Transfer. The
calculation of “Transfer Premium” shall also include, but not be limited to, key money, bonus money or other cash consideration
paid by a Transferee to Tenant in connection with such Transfer, and any payment in excess of fair market value for services
rendered by Tenant to the Transferee and any payment in excess of fair market value for assets, fixtures, inventory, equipment, or
furniture transferred by Tenant to the Transferee in connection with such Transfer. Any Transfer of this Lease which is not in
compliance with the provisions of this Article 15 shall be voidable by written notice from Landlord and shall, at the option of
Landlord, terminate this Lease. In no event shall the consent by Landlord to any Transfer be construed as relieving Tenant or any
Transferee
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from obtaining the express written consent of Landlord to any further Transfer, or as releasing Tenant from any liability or
obligation hereunder whether or not then accrued and Tenant shall continue to be fully liable therefor. No collection or
acceptance of rent by Landlord from any person other than Tenant shall be deemed a waiver of any provision of this Article 15 or
the acceptance of any Transferee hereunder, or a release of Tenant (or of any Transferee of Tenant).

(e) Notwithstanding anything to the contrary contained in this Article 15, with the exception of any Permitted Transfer,
Landlord shall have the option, by giving written notice to Tenant within thirty (30) days after Landlord’s receipt of a request for
consent to a proposed Transfer, to terminate this Lease as to the portion of the Premises that is the subject of the proposed
Transfer. If this Lease is so terminated with respect to less than the entire Premises, the Base Rent and Tenant’s Proportionate
Share shall be prorated based on the number of rentable square feet retained by Tenant as compared to the total number of
rentable square feet previously contained in the Premises, and this Lease as so amended shall continue thereafter in full force and
effect, and upon the request of either party, the parties shall execute written confirmation of the same.

(f) Notwithstanding anything to the contrary contained in this Article 15, the following transfers shall, upon thirty (30)
days prior written notice from Tenant to Landlord (each a “Permitted Transfer”) not require Landlord’s consent: (1) transfers of
this Lease or of interests in or assets of Tenant to an entity into or with which Tenant is merged or consolidated, or (2) transfers of
this Lease or of interests in or assets of Tenant to any entity which purchases all or substantially all of Tenant’s voting stock,
partnership interests or other membership interests, or all or substantially all of Tenant’s assets (the transferee in clauses (1) or (2)
being referred to as a “Tenant Successor”™); (3) transfers to an entity which controls, is controlled by or is under common control
with Tenant (each an “Tenant Affiliate”), provided and on the condition that in any of such events:

(i) Tenant shall have delivered to Landlord at least thirty (30) days prior to the effective date of any such
transaction, (a) evidence that the net worth of the transferee that will be the tenant under this Lease after such transfer or
acquisition is not less than, the greater of, (i) the net worth of Tenant on the Effective Date of this Lease, or (ii) the net worth of
Tenant immediately preceding such transfer or transaction, (b) proof reasonably satisfactory to Landlord of such net worth and
reputation, and (c) such information as to the nature of the assignee’s business and its financial responsibility as Landlord may
reasonably require;

(i1) The transferee agrees directly with Landlord, by written instrument in form reasonably satisfactory to
Landlord, to be bound by all the obligations of Tenant hereunder including, without limitation, the covenant against further
assignment and subletting except in accordance this Article 15; and

(iii) Such merger, consolidation, transfer or acquisition shall be for a good business purpose and not principally
for the purpose of transferring this Lease.

ARTICLE 16
DAMAGE OR DESTRUCTION

229

DOCPROPERTY "DocID" \* MERGEFORMAT



If the Building is damaged by fire or other insured casualty and the insurance proceeds have been made available
therefor by the holder or holders of any mortgages or deeds of trust covering the Premises or the Building, the damage shall be
repaired by Landlord to the extent such insurance proceeds are available therefor and provided such repairs can, in Landlord’s
sole opinion, be completed within two hundred seventy (270) days after the necessity for repairs as a result of such damage
becomes known to Landlord, without the payment of overtime or other premiums, and until such repairs are completed rent shall
be abated in proportion to the part of the Premises which is unusable by Tenant in the conduct of its business (but there shall be
no abatement of rent by reason of any portion of the Premises being unusable for a period equal to one (1) day or less). However,
if the damage is solely the result of the willful misconduct or gross negligence of Tenant, its employees, agents, contractors,
guests, invitees and the like, there shall be no abatement of rent, unless and to the extent Landlord receives rental income
insurance proceeds, and Tenant shall not have any of the termination rights described herein. Upon the occurrence of any damage
to the Premises, Tenant shall assign to Landlord (or to any party designated by Landlord) all insurance proceeds payable to
Tenant under Section 14(a)(iii)(A) above; provided, however, that if the cost of repair of improvements within the Premises by
Landlord exceeds the amount of insurance proceeds received by Landlord from Tenant’s insurance carrier, as so assigned by
Tenant, such excess costs shall be paid by Tenant to Landlord prior to Landlord’s repair of such damage. If repairs cannot, in
Landlord’s opinion, be completed within two hundred seventy (270) days after the necessity for repairs as a result of such
damage becomes known to Landlord without the payment of overtime or other premiums, either Landlord or Tenant may
terminate this Lease, by notifying the other party hereto in writing of such termination within sixty (60) days after the occurrence
of such damage, such notice to include a termination date which would provide Tenant sixty (60) days to vacate the Premises. In
addition, Landlord may elect to terminate this Lease if the Building shall be damaged by fire or other casualty or cause, whether
or not the Premises are affected, if the damage is not fully covered, except for deductible amounts, by Landlord’s insurance
policies. Finally, if the Premises or the Building is damaged to any substantial extent during the last twelve (12) months of the
Term, then notwithstanding anything contained in this Article 16 to the contrary, either Landlord or Tenant shall have the option
to terminate this Lease by giving written notice to the other party hereto of the exercise of such option within sixty (60) days after
the occurrence of such damage. A total destruction of the Building shall automatically terminate this Lease. In no event shall a
closure of the Building to protect public health constitute damage as used in this Article 16, and a casualty shall only be deemed
to occur where the Tenant’s is unable to use the Premises or the Building for the permitted uses described herein. Except as
provided in this Article 16, there shall be no abatement of rent and no liability of Landlord by reason of any injury to or
interference with Tenant’s business or property arising from such damage or destruction or the making of any repairs, alterations
or improvements in or to any portion of the Building or the Premises or in or to fixtures, appurtenances and equipment therein.
Tenant understands that Landlord will not carry insurance of any kind on Tenant’s furniture, furnishings, trade fixtures or
equipment, and that Landlord shall not be obligated to repair any damage thereto or replace the same. Tenant acknowledges that
Tenant shall have no right to any proceeds of insurance carried by Landlord relating to property damage.

ARTICLE 17
SUBORDINATION
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This Lease is subject to, and Tenant agrees to comply with, all matters of record affecting the Property existing as of the
date of this Lease. This Lease is also subordinate to all existing and future ground or underlying leases, mortgages and deeds of
trust which affect the Property, including all renewals, modifications, consolidations, replacements and extensions thereof;
provided, however, that Tenant’s subordination hereunder shall be conditioned on the parties entering into a mutually agreeable
subordination and non-disturbance agreement. The foregoing notwithstanding, if the lessor under any such lease or the holder or
holders of any such mortgage or deed of trust shall advise Landlord that they desire or require this Lease to be prior and superior
thereto, upon written request of Landlord to Tenant, Tenant agrees to promptly execute, acknowledge and deliver any and all
documents or instruments which Landlord or such lessor, holder or holders deem necessary or desirable for purposes thereof.
Tenant agrees that in the event any proceedings are brought for the foreclosure of any mortgage or deed of trust or any deed in
lieu thereof, to attorn to the mortgagee under such mortgage or deed of trust, such mortgagee’s successor purchaser or any of
their successors or assigns upon any such foreclosure sale or deed in lieu thereof as so requested to do so by such purchaser and
to recognize such purchaser as the lessor under this Lease; provided, however, that such mortgagee or its successor shall not be
liable for or bound by, (i) any payment of any rent installment which may have been made more than thirty (30) days before the
due date of such installment, (ii) any act or omission of or default by Landlord under this Lease except for such acts or omissions
continuing beyond the date of attornment (such mortgagee, or such successor, shall also be subject to the continuing obligations
of Landlord under this Lease to the extent arising from and after such succession to the extent of such mortgagee’s or such
successor’s interest in the Building), (iii) any credit, claims, setoffs or defenses which Tenant may have against Landlord except
for any such credit, claims, setoffs or defenses which result from acts or omissions continuing beyond the date of attornment, or
(iv) any material modification or material amendment to this Lease for which such mortgagee’s consent is required, but has not
been obtained, under a mortgage or deed of trust. Tenant, upon the reasonable request by such mortgagee or such successor in
interest, shall execute and deliver within five (5) business days of such request an instrument or instruments in form and
substance reasonably acceptable to Tenant confirming such attornment. Tenant agrees to provide copies of any notices of
Landlord’s default under this Lease to any mortgagee, deed of trust beneficiary and mezzanine lender whose address has been
provided to Tenant in writing by Landlord and Tenant shall provide such mortgagee, deed of trust beneficiary and mezzanine
lender the same time frames as Landlord shall have under this Lease after receipt of such notice within which to cure any such
default. Tenant waives the provisions of any current or future statute, rule or law which may give or purport to give Tenant any
right or election to terminate or otherwise adversely affect this Lease and the obligations of the Tenant hereunder in the event of
any foreclosure proceeding or sale.

ARTICLE 18
EMINENT DOMAIN

If at least 50% of the Premises or the Building or so much thereof as to render the balance unusable by Tenant shall be
taken under power of eminent domain, or is sold, transferred or conveyed in lieu thereof, this Lease shall automatically terminate
as of the date of such condemnation, or as of the date possession is taken by the condemning authority, at Landlord’s option. No
award for any partial or entire taking shall be apportioned, and Tenant hereby assigns to Landlord any award which may be made
in such taking or condemnation, together with any and all rights of Tenant now or hereafter arising in or to the same or any part
thereof; provided,
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however, that nothing contained herein shall be deemed to give Landlord any interest in or to require Tenant to assign to Landlord
any award made to Tenant for the taking of personal property and trade fixtures belonging to Tenant and removable by Tenant at
the expiration of the Term hereof as provided hereunder or for the interruption of, or damage to, Tenant’s business. In the event of
a partial taking described in this Article 18, or a sale, transfer or conveyance in lieu thereof, which does not result in a termination
of this Lease, the rent shall be apportioned according to the ratio that the part of the Premises remaining useable by Tenant bears
to the total area of the Premises. Any governmental action requiring businesses to close temporarily shall not be considered a
condemnation or eminent domain hereunder, and any governmental action for the purpose of protecting public safety (e.g., to
protect against acts of war, the spread of communicable diseases, or an infestation) shall not be considered a temporary taking for
“public use” entitling Tenant to any government compensation, rental abatement or other remedy. Tenant, hereby irrevocably
waives and releases its rights under any present or future Law that purports to govern the rights of Landlord and Tenant in such
circumstances in the absence of express agreement is hereby waived by the parties and shall have no application.

ARTICLE 19
DEFAULT

Each of the following acts or omissions of Tenant or of any guarantor of Tenant’s performance hereunder, or
occurrences, shall constitute an “Event of Default”:

(a) Failure or refusal to pay Base Rent, Additional Rent or any other amount to be paid by Tenant to Landlord
hereunder within five (5) calendar days after the same is due or payable hereunder;

(b) Except as set forth in items (a) above and (c) through and including (g) below, failure to perform or observe any
other covenant or condition of this Lease to be performed or observed within thirty (30) days following written notice to Tenant
of such failure;

(c) Abandonment or vacating of the Premises for more than ten (10) consecutive days, or the abandonment of Tenant’s
maintenance responsibilities in the Premises, or failure to accept tender of possession of the Premises or any significant portion
thereof;

(d) The taking in execution or by similar process or law (other than by eminent domain) of the estate hereby created;

(e¢) The filing by Tenant hereunder in any court pursuant to any statute of a petition in bankruptcy or insolvency or for
reorganization or arrangement for the appointment of a receiver of all or a portion of Tenant’s property; the filing against Tenant
hereunder of any such petition, or the commencement of a proceeding for the appointment of a trustee, receiver or liquidator for
Tenant, or for any guarantor hereunder, or of any of the property of either, or a proceeding by any governmental authority for the
dissolution or liquidation of Tenant or any guarantor hereunder, if such proceeding shall not be dismissed or trusteeship
discontinued within 120 days after commencement of such proceeding or the appointment of such trustee or receiver; or the
making by Tenant hereunder of an assignment for the benefit of creditors;
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(f) Tenant’s failure to cause to be released any mechanics liens filed against the Premises or the Building within twenty
(20) days after the date the same shall have been filed or recorded;

(g) Tenant executes a Transfer or other purported assignment or sublease in violation of Article 15 herein; or

(h) Tenant’s failure to observe or perform according to the provisions of Article 7 (Use) or Article 14 (Insurance),
within three (3) business days after notice from Landlord.

All Events of Default by Tenant of any covenant or condition of this Lease shall be deemed by the parties hereto to be
material.

ARTICLE 20
REMEDIES

(a) Upon the occurrence of an Event of Default under this Lease as provided in Article 19 hereof, Landlord may
exercise all of its remedies as may be permitted by law and including without limitation, terminating this Lease, reentering the
Premises and removing all persons and property therefrom, which property may be stored by Landlord at a warehouse or
elsewhere at the risk, expense and for the account of Tenant. If Landlord elects to terminate this Lease, Landlord shall be entitled
to recover from Tenant the aggregate of all amounts permitted by law, including but not limited to the sum of (i) the worth at the
time of award of any unpaid Rent that had accrued at the time of such termination; plus (ii) an amount equal to the total Rent
waived by Landlord during the Rent Abatement Period; plus (iii) the costs of restoring the Premises to the condition required
under the terms of this Lease; plus, (iv) an amount (the “Election Amount”) equal to either (A) the positive difference (if any,
and measured at the time of such termination) between (1) the then-present value of the total Rent and other benefits that would
have accrued to Landlord under this Lease for the remainder of the Term if Tenant had fully complied with the Lease minus (2)
the then-present cash rental value of the Premises as determined by Landlord for what would be the then-unexpired Term if the
Lease remained in effect, computed using the discount rate of the Federal Reserve Bank of San Francisco at the time of the award
plus one (1) percentage point, or (B) twelve (12) months (or such lesser number of months as may then be remaining in the Term)
of Base Rent and Additional Rent at the rate last payable by Tenant pursuant to this Lease, in either case as Landlord specifies in
such election. Landlord and Tenant agree that the Election Amount represents a reasonable forecast of the minimum damages
expected to occur in the event of a breach, taking into account the uncertainty, time and cost of determining elements relevant to
actual damages, such as fair market rent, time and costs that may be required to re-lease the Premises, and other factors; and that
the Election Amount is not a penalty. As used in item (i), above, the “worth at the time of award” shall be computed by allowing
interest at the rate set forth in Section 20(e), below, but in no case greater than the maximum amount of such interest permitted by
law.

(b) Nothing in this Article 20 shall be deemed to affect Landlord’s right to indemnification for liability or liabilities
arising prior to the termination of this Lease for personal injuries or property damage under the indemnification clause or clauses
contained in this Lease.
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(¢) Notwithstanding anything to the contrary set forth herein, Landlord’s re-entry to perform acts of maintenance or
preservation of or in connection with efforts to relet the Premises or any portion thereof, or the appointment of a receiver upon
Landlord’s initiative to protect Landlord’s interest under this Lease shall not terminate Tenant’s right to possession of the
Premises or any portion thereof and, until Landlord does elect to terminate this Lease in writing, this Lease shall continue in full
force and effect and Landlord may enforce all of Landlord’s rights and remedies hereunder. Accordingly, if Landlord does not
elect to terminate this Lease on account of any default by Tenant, Landlord may, from time to time, without terminating this
Lease, enforce all of its rights and remedies under this Lease, including the right to recover all rent as it becomes due.

(d) All rights, powers and remedies of Landlord hereunder and under any other agreement now or hereafter in force
between Landlord and Tenant shall be cumulative and not alternative and shall be in addition to all rights, powers and remedies
given to Landlord by law, and the exercise of one or more rights or remedies shall not impair Landlord’s right to exercise any
other right or remedy. In addition, in the event of any eviction moratorium, to the extent otherwise allowed by law, Landlord may
keep this Lease in effect and sue for rent damages and otherwise exercise Landlord’s rights and remedies under this lease
including, without limitation, Landlord’s right to apply or draw upon any security deposit, letter of credit or other security
enhancements.

() Any amount due from Tenant to Landlord hereunder which is not paid when due shall bear interest at twelve (12%)
percent from the due date until paid, unless otherwise specifically provided herein, but the payment of such interest shall not
excuse or cure any default by Tenant under this Lease. In addition to such interest: (i) if Base Rent is not paid on or before the
fifth (5th) day of the calendar month for which the same is due, a late charge equal to ten percent (10%) of the amount overdue or
$100, whichever is greater, shall be immediately due and owing and shall accrue for each calendar month or part thereof until
such rental, including the late charge, is paid in full, which late charge Tenant hereby agrees is a reasonable estimate of the
damages Landlord shall suffer as a result of Tenant’s late payment, and (ii) an additional charge of $25 shall be assessed for any
check given to Landlord by or on behalf of Tenant which is not honored by the drawee thereof; which damages include
Landlord’s additional administrative and other costs associated with such late payment and unsatisfied checks and the parties
agree that it would be impracticable or extremely difficult to fix Landlord’s actual damage in such event. Such charges for
interest and late payments and unsatisfied checks are separate and cumulative and are in addition to and shall not diminish or
represent a substitute for any or all of Landlord’s rights or remedies under any other provision of this Lease.

(f) Except as expressly set forth in this Lease, in the event of any default, breach or violation of Tenant’s rights under
this Lease by Landlord, Tenant’s exclusive remedies shall be an action for specific performance or action for actual damages.
Without limiting any other waiver by Tenant which may be contained in this Lease, Tenant hereby waives the benefit of any law
granting it the right to perform Landlord’s obligation, or the right to terminate this Lease on account of any Landlord default.

ARTICLE 21
TRANSFER OF LANDLORD’S INTEREST
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In the event of any transfer or termination of Landlord’s interest in the Premises or the Building by sale, assignment,
transfer, foreclosure, deed-in-lieu of foreclosure or otherwise whether voluntary or involuntary, Landlord shall be automatically
relieved of any and all obligations and liabilities on the part of Landlord from and after the date of such transfer or termination,
including furthermore without limitation, the obligation of Landlord under Article 4 above to return the security deposit, provided
said security deposit is transferred to said transferee. Tenant agrees to attorn to the transferee upon any such transfer and to
recognize such transferee as the lessor under this Lease and Tenant shall, within five (5) days after request, execute such further
instruments or assurances as such transferee may reasonably deem necessary to evidence or confirm such attornment.

ARTICLE 22
BROKER

In connection with this Lease, Tenant warrants and represents that it has had dealings only with firm(s) set forth in
Article 1.G. of the Basic Lease Provisions and that it knows of no other person or entity who is or might be entitled to a
commission, finder’s fee or other like payment in connection herewith and does hereby indemnify and agree to hold Landlord, its
agents, members, partners, representatives, officers, affiliates, shareholders, employees, successors and assigns harmless from
and against any and all loss, liability and expenses that Landlord may incur should such warranty and representation prove
incorrect, inaccurate or false. Landlord shall pay such firms in Article 1.G of the Basic Lease Provisions fees pursuant to a
separate agreement(s) entered into by and between Landlord and each such firm.

ARTICLE 23
PARKING

Provided that Tenant shall not then be in default under the terms and conditions of the Lease, and provided further, that
Tenant shall comply with and abide by parking rules and regulations from time to time in effect as contained in the Grant of
Easements, Tenant shall have a license to (without a separate parking fee or charge) use for the parking of its employees’ and
visitors’ standard size passenger automobiles, pick-up trucks, vans and SUVs the number of nonexclusive and undesignated
parking spaces, if any, set forth in the Basic Lease Provisions in the Parking Areas, provided, however, that Landlord shall not be
required to enforce Tenant’s right to use such parking spaces; and, provided further, that the number of parking spaces allocated
to Tenant hereunder shall be reduced on a proportionate basis in the event any of the parking spaces in the Parking Areas are
taken or otherwise eliminated as a result of any condemnation or casualty event affecting such Parking Areas or any
modifications made by Landlord to such Parking Areas. Landlord shall have the further right to reduce Tenant’s parking spaces to
the extent that existing parking spaces on the Park are eliminated or substantially interfered with in connection with the
construction and/or operation of the loading dock as agreed to by Landlord for Tenant’s use. Tenant shall have the right to twelve
(12) reserved covered parking spaces in the garage area under the Building, at no additional cost. All unreserved spaces will be
on a first-come, first-served basis in common with other tenants of and visitors to the Park in parking spaces provided to Tenant
is granted Basic Lease Provisions, from to time in the Park’s Parking Areas. In the use of exclusive and designated parking
spaces, as indicated in the then such spaces shall be located in the area(s) designated by Landlord. Tenant's license to use the
parking spaces provided for herein shall be
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subject to rules and regulations as Landlord or the operator of the Parking Area may enact from time to time.

Each vehicle shall, at Landlord’s option to be exercised from time to time, affixed and visible identification sticker to be
provided by Landlord. Tenant shall not and shall not permit its agents to park any vehicles in locations other than those
designated by Landlord as being for Tenant’s use. The license granted hereunder is only and does not include additional rights or
services. Landlord shall not be liable for: (i) loss or damage to any vehicle or other personal or within such parking spaces or any
Parking Areas whether pursuant to and whether caused by fire, theft, explosion, strikes, riots or any other (ii) injury to or death of
any person in, about or around such parking spaces or any vehicles parking therein or in proximity thereto whether caused by
explosion, riot or any other cause whatsoever and Tenant hereby waives any to the above and against all claims or liabilities
arising out of loss or damage to property or injury to or death of persons, or both, relating to any of the foregoing. Tenant shall
not assign any of its rights hereunder and in the event an attempted assignment is made, it shall be void.

ARTICLE 24
WAIVER

No waiver by Landlord of any provision of this Lease shall be deemed to be a waiver of any other provision hereof or of
any subsequent breach by Tenant of the same or any other provision. No provision of this Lease may be waived by Landlord,
except by an instrument in writing executed by Landlord. Landlord’s consent to or approval of any act by Tenant requiring
Landlord’s consent or approval shall not be deemed to render unnecessary the obtaining of Landlord’s consent to or approval of
any subsequent act of Tenant, whether or not similar to the act so consented to or approved. No act or thing done by Landlord or
Landlord’s agents during the Term of this Lease shall be deemed an acceptance of a surrender of the Premises, and no agreement
to accept such surrender shall be valid unless in writing and signed by Landlord. The subsequent acceptance of rent hereunder by
Landlord shall not be deemed to be a waiver of any preceding breach by Tenant of any term, covenant or condition of this Lease,
other than the failure of Tenant to pay the particular rent so accepted, regardless of Landlord’s knowledge of such preceding
breach at the time of acceptance of such rent. Any payment by Tenant or receipt by Landlord of an amount less than the total
amount then due hereunder shall be deemed to be in partial payment only thereof and not a waiver of the balance due or an
accord and satisfaction, notwithstanding any statement or endorsement to the contrary on any check or any other instrument
delivered concurrently therewith or in reference thereto. Accordingly, Landlord may accept any such amount and negotiate any
such check without prejudice to Landlord’s right to recover all balances due and owing and to pursue its other rights against
Tenant under this Lease, regardless of whether Landlord makes any notation on such instrument of payment or otherwise notifies
Tenant that such acceptance or negotiation is without prejudice to Landlord’s rights.

ARTICLE 25
ESTOPPEL CERTIFICATE

Tenant shall, at any time and from time to time, upon written notice from Landlord, execute, acknowledge and deliver to
Landlord within ten (10) business days of such request by Landlord, a statement in writing certifying the following information,
(but not limited to the
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following information in the event further information is requested by Landlord): (i) that this Lease is unmodified and in full
force and effect (or, if modified, stating the nature of such modification and certifying that this Lease, as modified, is in full force
and effect); (ii) the dates to which Base Rent and Direct Costs are paid in advance, if any; (iii) the amount of Tenant’s security
deposit, if any; and (iv) acknowledging that there are not, to Tenant’s knowledge, any uncured defaults on the part of Landlord
hereunder, and no events or conditions then in existence which, with the passage of time or notice or both, would constitute a
default on the part of Landlord hereunder, or specifying such defaults, events or conditions, if any are claimed. It is expressly
understood and agreed that any such statement may be relied upon by any prospective purchaser or encumbrancer of all or any
portion of the Property.

ARTICLE 26
LIABILITY OF LANDLORD

Notwithstanding anything in this Lease to the contrary, any remedy of Tenant for the collection of a judgment (or other
judicial process) requiring the payment of money by Landlord in the event of any default by Landlord hereunder or any claim,
cause of action or obligation, contractual, statutory or otherwise by Tenant against Landlord or the Landlord Parties concerning,
arising out of or relating to any matter relating to this Lease and all of the covenants and conditions or any obligations,
contractual, statutory, or otherwise set forth herein, shall be limited to the interest of the Landlord in the Building. No other
property or assets of Landlord or any Landlord Party shall be subject to levy, execution or other enforcement procedure for the
satisfaction of Tenant’s remedies under or with respect to this Lease, Landlord’s obligations to Tenant, whether contractual,
statutory or otherwise, the relationship of Landlord and Tenant hereunder, or Tenant’s use or occupancy of the Premises.

ARTICLE 27
INABILITY TO PERFORM

This Lease and the obligations of Landlord and Tenant hereunder shall not be affected or impaired because Landlord or
Tenant, as applicable, is unable to fulfill any of its obligations hereunder or is delayed in doing so, except for the payment of rent
or other monies, if such inability or delay is caused by reason of any prevention, delay, stoppage due to strikes, lockouts, acts of
God, terrorism (or threat thereof), fire, earthquake, floods, hurricanes, tornadoes, explosion, action of the elements, war,
hostilities, invasion, insurrection, riot, mob violence, sabotage, epidemic or pandemic, eviction moratoria, public health
emergencies, permitting delays, inspection delays, inability to procure or general shortage of labor or equipment, facilities,
materials or supplies, failure of transportation, action of labor unions, condemnation, requisition, laws, orders of government or
civil or military or naval authorities, or evacuation or, whether similar or dissimilar to the foregoing, any other cause previously,
or at such time, beyond the reasonable control or anticipation of Landlord (collectively, a “Force Majeure”) and Landlord’s and
Tenant’s obligations under this Lease including all Exhibits shall be forgiven and suspended by any such Force Majeure. It is
further understood and agreed that Landlord shall in no event be liable for failure to perform any obligation under this Lease in
the event Landlord is prevented from so performing for any cause due to any act or neglect of Tenant or its servants, agents,
employees, licensees, or any person claiming by, through or under Tenant. Notwithstanding anything to the
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contrary herein, Tenant shall be responsible for complying with the insurance requirements set forth in Article 14 herein during
any Force Majeure event.

ARTICLE 28
HAZARDOUS WASTE

(a) Except for those chemicals or materials, and their respective quantities, specifically listed on the Environmental
Questionnaire (defined in Section 28(f) below), Tenant shall not cause or permit any Hazardous Material (as defined in Section
28(d) below) to be brought, kept, produced, generated, stored, manufactured, blended, handled, recycled, Released (as such term
is defined below) or used in or about the Building by Tenant, its agents, employees, contractors, or invitees. Tenant indemnifies
Landlord and the Landlord Parties from and against any breach by Tenant of the obligations stated in the preceding sentence, and
from Tenant’s use, storage and/or disposal of any Hazardous Materials, “medical or biological waste,” or other waste as provided
in Section 28(d)(ix) below, and agrees to defend and hold Landlord and the Landlord Parties harmless from and against any and
all claims (including third party claims), judgments, damages, penalties, fines, costs, liabilities, or losses (including, without
limitation, diminution in value of the Building, damages for the loss or restriction or use of rentable or usable space or of any
amenity of the Building, damages arising from any adverse impact or marketing of space in the Building, and sums paid in
settlement of claims, reasonable attorneys’ fees and costs, reasonable consultant fees, and reasonable expert fees)
(“Environmental Claims”) which arise during or after the term of this Lease to the extent resulting from any breach by Tenant
of the obligations stated in the preceding sentence, and from Tenant’s use, storage and/or disposal of any Hazardous Materials,
“medical or biological waste,” or other waste as provided in Section 28(d)(ix) below. This indemnification of Landlord and the
Landlord Parties by Tenant includes, without limitation, (i) costs incurred in connection with any investigation of site conditions
or (ii) any cleanup, remedial, removal, or restoration work, as required by any federal, state, or local governmental agency or
political subdivision because of Hazardous Material present in the soil or ground water on or under the Building to the
proportionate extent directly caused or permitted by Tenant. Without limiting the foregoing, if the presence of any Hazardous
Material on the Building caused or permitted by Tenant results in any contamination of the Building, then subject to the
provisions of Articles 9, 10 and 11 hereof and Section 28(k) below, Tenant shall promptly take all actions at its sole expense as
are necessary to return the Building to its existing condition and required under applicable law to remove any such Hazardous
Material (“Actions”) and the contractors to be used by Tenant for such Actions must be approved by Landlord, which approval
shall not be unreasonably withheld so long as such Actions would not potentially have any material adverse long-term or short-
term effect on the Building and so long as such Actions do not materially interfere with the use and enjoyment of the Building by
the other tenants thereof, unless such Actions are required under applicable law; provided however, Landlord shall also have the
right, by written notice to Tenant, to directly undertake such Actions and to charge Tenant, as Additional Rent, for the costs
thereof. Additionally, Tenant shall comply with applicable laboratory practices, including the use of safety equipment, and
policies established by the Center for Disease Control and Prevention (the “CDC”). Tenant shall store, use and dispose of
Hazardous Materials in a safe and effective manner and in accordance with applicable industry standards and best practices for
the storage, use and disposal of Hazardous Materials for similarly used laboratory space. For purposes of this Lease, “Release” or
“Released” or “Releases” shall mean any release, deposit, discharge, emission,
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leaking, spilling, seeping, migrating, injecting, pumping, pouring, emptying, escaping, dumping, disposing, or other movement of
Hazardous Materials into the environment.

(b) Landlord and Tenant acknowledge that Landlord may become legally liable for the costs of complying with
Hazardous Material Laws (as defined in Section 28(e) below) relating to Hazardous Material which are not caused by Landlord
(the “Preexisting and Migrating Contamination”), including but not limited to the following: (i) Hazardous Material present in
the soil or ground water on the Building whether of which Landlord has no knowledge as of the Effective Date of this Lease; (ii)
a change in Hazardous Material Laws which relate to Hazardous Material which make that Hazardous Material which is present
on the Property as of the Effective Date of this Lease, whether known or unknown to Landlord, a violation of such new
Hazardous Material Laws; (iii) Hazardous Material that migrates, flows, percolates, diffuses, or in any way moves on to, or
under, the Building after the Effective Date of this Lease; or (iv) Hazardous Material present on or under the Building as a result
of any discharge, dumping or spilling (whether accidental or otherwise) on the Building by other lessees of the Building or their
agents, employees, contractors, or invitees, or by others. Accordingly, Landlord and Tenant agree that the cost of complying with
laws relating to Hazardous Material on the Building for which Landlord is legally liable and which are paid or incurred by
Landlord shall be an Operating Cost (and Tenant shall pay Tenant’s Proportionate Share thereof in accordance with Article 3)
unless the cost of such compliance as between Landlord and Tenant is made the responsibility of Tenant pursuant to Section 28(a)
above.

(c) It shall not be unreasonable for Landlord to withhold its consent to any proposed Transfer if (i) the proposed
transferee’s anticipated use of the Premises involves the generation, storage, use, treatment, or disposal of Hazardous Material in
amounts that exceed those by Tenant; (ii) the proposed Transferee has been required by any prior landlord, lender, or
governmental authority to take remedial action in connection with Hazardous Material contaminating a property if the
contamination resulted from such Transferee’s actions or use of the property in question; or (iii) the proposed Transferee is
subject to an enforcement order issued by any governmental authority in connection with the use, disposal, or storage of a
Hazardous Material.

(d) As used herein, the term “Hazardous Material” means any hazardous or toxic substance, material, or waste which
is or becomes regulated by any local governmental authority, the Commonwealth of Massachusetts or the United States
Government. The term “Hazardous Material” includes, without limitation, any material or substance which is (i) defined as
“Hazardous waste” under Section 2 of M.G.L. c. 21C (Massachusetts Hazardous Waste Management Act), (ii) defined as a
“Hazardous material,” “Oil” or “Substantial hazard” under Section 2 of M.G.L. c. 21E (Massachusetts Oil and Hazardous
Material Release Prevention Act), (iii) defined as “Acutely Hazardous Waste,” “Hazardous Waste,” “Hazardous Debris,” “Mixed
Waste” or “Universal Waste” under 310 Code of Massachusetts Regulations, §§ 30.000 et. Seq (Hazardous Waste), (iv)
petroleum, (v) asbestos, (vi) designated as a “Hazardous Substance” pursuant to Section 311 of the Federal Water Pollution
Control Act (33 U.S.C. §1317), (vii) defined as a “Hazardous Waste” pursuant to Section 1004 of the Federal Resource
Conservation and Recovery Act, 42 U.S.C. §6901 et seq. (42 U.S.C. §6903), or (viii) defined as a “Hazardous Substance”
pursuant to Section 101 of the Comprehensive Environmental Response, Compensation and Liability Act, 42 U.S.C. §9601 et
seq. (42 U.S.C. §9601), or (ix) defined as a “medical or biological waste,” “unprocessed liquid pathological waste,” other waste
under 105
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Code of Massachusetts Regulations, §§ 480.000 et. Seq (Minimum Requirements for the Management of Medical or Biological
Waste); provided, however, that Tenant shall be authorized to use and/or store such waste described in this Section (d)(ix) in such
amounts as are reasonably necessary for the operation of Tenant’s business, but Tenant shall be solely responsible, at its sole cost
and expense, for the lawful disposal of such waste, subject to the indemnification provision of Section 28(a) hereof.

(e) As used herein, the term “Hazardous Material Laws” means any applicable federal, state or local law, ordinance,
or regulation relating to any Hazardous Material affecting the Building or the Property, including, without limitation, the laws,
ordinances, and regulations referred to in Section 28(d) above.

(f) Landlord acknowledges that it is not the intent of this Article 28 to prohibit Tenant from operating its business as
described in Section 1(F) above. Tenant may operate its business according to the custom of the industry so long as the use or
presence of any Hazardous Material is strictly and properly monitored and accomplished according to all applicable Hazardous
Material Laws. As a material inducement to Landlord to allow Tenant to use Hazardous Materials in connection with its business,
Tenant agrees to deliver to Landlord prior to entering into this Lease a fully and accurately completed Landlord’s Pre-Leasing
Environmental Exposure Questionnaire identifying each type of Hazardous Material to be present on the Premises and setting
forth any and all governmental approvals or permits required in connection with the presence of such Hazardous Material on the
Premises (“Environmental Questionnaire”) in the form of Exhibit “E” attached hereto. Tenant shall deliver to Landlord an
updated Environmental Questionnaire at least once each calendar year and shall also deliver an updated Environmental
Questionnaire before any new Hazardous Material is brought onto the Premises or on or before the date Tenant obtains any
additional permits or approvals for Hazardous Material. If any information provided to Landlord by Tenant on an Environmental
Questionnaire, or otherwise relating to information concerning Hazardous Material is false, incomplete, or misleading in any
material respect, the same shall be deemed an Event of Default by Tenant under this Lease. Landlord’s prior written consent shall
be required with respect to any Hazardous Material use for the Premises not described on the initial Environmental
Questionnaire, which consent may be withheld in Landlord’s sole discretion. All manifests relating to the storage and/or removal
or transportation of Hazardous Material shall belong solely to Tenant and Landlord shall have absolutely no obligation in
connection therewith. Tenant shall at all times throughout the Term, maintain a contract with a reputable hazardous materials
transportation company for the containment, removal and transportation of any Hazardous Materials. Tenant shall not install or
permit any underground storage tank at the Premises or the Building. Landlord shall have the right to terminate this Lease in
Landlord’s sole and absolute discretion in the event that (i) any anticipated use of the Premises by Tenant involves the generation
or storage, use, treatment or disposal of Hazardous Material in a manner or for a purpose prohibited by any governmental agency
or authority; (ii) Tenant has been required by any lender or governmental authority to take remedial action in connection with
Hazardous Material contaminating the Premises if the contamination resulted from Tenant’s actions or use of the Premises (unless
Tenant is diligently seeking compliance with such remedial action); or (iii) Tenant is subject to an enforcement order issued by
any governmental authority in connection with the use, disposal or storage of a Hazardous Material on the Premises (unless
Tenant is diligently seeking compliance with such enforcement order). At any time prior to the expiration of the Lease Term and
upon Landlord’s
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reasonable belief that certain Hazardous Materials tests are advisable, Landlord shall have the right following reasonable written
notice (except in the event of an emergency), to enter upon the Premises at all reasonable times during normal business hours in
order to conduct appropriate tests and to deliver to Tenant the results of such tests to attempt to demonstrate that contamination
has occurred as a result of Tenant’s use of the Premises.

(g) Tenant shall notify Landlord in writing as soon as possible but in no event later than five (5) days after (i) the
occurrence of any actual, alleged or threatened Release of any Hazardous Material in, on, under, from, or about the Premises or
the Building (whether past or present), regardless of the source of any such Release, or (ii) Tenant becomes aware of any
regulatory actions, inquiries, inspections, investigations, directives, or any cleanup, compliance, enforcement or abatement
proceedings (including any threatened or contemplated investigations or proceedings) relating to or potentially affecting the
Premises or the Building, or (iii) Tenant becomes aware of any claims by any person or entity relating to any Hazardous
Materials in, on, under, from, or about the Premises or the Building, whether relating to damage, contribution, cost recovery,
compensation, loss or injury. Collectively, the matters set forth in clauses (i), (ii) and (iii) above are hereinafter referred to as
“Hazardous Materials Claims.” Tenant shall promptly forward to Landlord copies of all orders, notices, permits, applications
and other communications and reports in connection with any Hazardous Materials Claims. Additionally, Tenant shall promptly
advise Landlord in writing of Tenant’s discovery of any occurrence or condition on, in, under or about the Premises or the
Building that could subject Tenant or Landlord to any liability, or restrictions on ownership, occupancy, transferability or use of
the Premises or the Building under any Hazardous Material Laws. Tenant shall not enter into any legal proceeding or other
action, settlement, consent decree or other compromise with respect to any Hazardous Materials Claims without first notifying
Landlord of Tenant’s intention to do so and affording Landlord the opportunity to join and participate, as a party if Landlord so
elects, in such proceedings and in no event shall Tenant enter into any agreements which are binding on Landlord, the Premises
or the Building without Landlord’s prior written consent. Landlord shall have the right to appear at but not participate in, any and
all legal or other administrative proceedings concerning any Hazardous Materials Claim.

(h) Without limiting the generality of Tenant’s obligation to comply with applicable laws as otherwise provided in this
Lease, Tenant shall, at its sole cost and expense, comply with all Hazardous Material Laws. Tenant shall obtain and maintain any
and all necessary permits, licenses, certifications and approvals appropriate or required for the use, handling, storage, and
disposal of any Hazardous Materials used, stored, generated, transported, handled, blended, or recycled by Tenant on the
Premises. Landlord shall have a continuing right, without obligation, to require Tenant to obtain, and to review and inspect any
and all such permits, licenses, certifications and approvals, together with copies of any and all Hazardous Materials management
plans and programs, any and all Hazardous Materials risk management and pollution prevention programs, and any and all
Hazardous Materials emergency response and employee training programs respecting Tenant’s use of Hazardous Materials. Upon
request of Landlord, Tenant shall deliver to Landlord a narrative description explaining the nature and scope of Tenant’s activities
involving Hazardous Materials and showing to Landlord’s satisfaction compliance with all Hazardous Material Laws and the
terms of this Lease.

41-
DOCPROPERTY "DocID" \* MERGEFORMAT



Landlord may, but shall not be required to, engage from time to time such contractors as Landlord determines to be
appropriate to perform environmental assessments of a scope reasonably determined by Landlord, including without limitation, a
Phase I Environmental Site Assessment (an “Environmental Assessment”) to ensure Tenant’s compliance with the requirements
of this Lease with respect to Hazardous Materials.

(i) All costs and expenses incurred by Landlord in connection with any such Environmental Assessment initially shall
be included in Operating Costs; provided that if any such Environmental Assessment shows that Tenant has failed to comply with
the provisions of this Article 28, then all of the costs and expenses of such Environmental Assessment shall be reimbursed by
Tenant as Additional Rent payable with the next monthly installment of Base Rent following receipt of an invoice from Landlord.

(j) At or prior to the expiration or earlier termination of the Term, Landlord may require that Tenant, at Tenant’s sole
cost and expense: (i) cause an Environmental Assessment of the Premises and the Building to be conducted including in
accordance with Section 29(f)(i); (ii) cause all Hazardous Materials in violation of Hazardous Material Laws to be removed from
the Premises and the Building and disposed of in accordance with all Hazardous Material Laws and as necessary to allow the
Premises to be used for the Permitted Use; and (iii) cause to be removed all containers in violation of Hazardous Material Laws
installed or used by Tenant or any of its agents, contractors, employees or invitees to store any Hazardous Materials on the
Premises, and cause to be repaired any damage to the Premises and the Building caused by such removal.

(k) If any written report, including any report containing results of any Environmental Assessment (an
“Environmental Report”) shall indicate a condition indicating (i) the presence of any Hazardous Materials as to which Tenant
has a removal or remediation obligation under this Article 28, and (ii) that as a result of same, the investigation, characterization,
monitoring, assessment, repair, closure, remediation, removal, or other clean-up (the “Clean-up”) of any Hazardous Materials is
required, Tenant shall immediately prepare and submit to Landlord within thirty (30) days after receipt of the Environmental
Report a comprehensive plan, subject to Landlord’s written approval, specifying the actions to be taken by Tenant to perform the
Clean-up so that the Premises and the Building are restored to the conditions required by this Lease. Upon Landlord’s approval of
the Clean-up plan, Tenant shall, at Tenant’s sole cost and expense, without limitation on any rights and remedies of Landlord
under this Lease, immediately implement such plan with a consultant reasonably acceptable to Landlord and proceed to Clean-Up
Hazardous Materials in accordance with all Hazardous Material Laws and as required by such plan and this Lease. If, within
thirty (30) days after receiving a copy of such Environmental Report, Tenant fails either (a) to complete such Clean-up, or (b)
with respect to any Clean-up that cannot be completed within such thirty-day period, fails to proceed with diligence to prepare
the Clean-up plan and complete the Clean-up as promptly as practicable, then Landlord shall have the right, but not the
obligation, and without waiving any other rights under this Lease, to carry out any Clean- up recommended by the Environmental
Report or required by any governmental authority having jurisdiction over the Premises and the Building, and recover costs and
expenses incurred thereof from Tenant as Additional Rent, payable with the next monthly installment of Base Rent following
receipt of an invoice from Landlord.
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(I) Tenant shall continue to pay all Rent due or accruing under this Lease during any Clean-up, and shall not be entitled
to any reduction, offset or deferral of any Base Rent or Additional Rent due or accruing under this Lease during any such Clean-

up.

(m) Tenant shall complete any Clean-up prior to surrender of the Premises upon the expiration or earlier termination of
this Lease. Tenant shall obtain and deliver to Landlord a letter or other written determination from the overseeing governmental
authority confirming that the Clean-up has been completed in accordance with all requirements of such governmental authority
and that no further response action of any kind is required for the unrestricted use of the Premises (“Closure Letter”). Upon the
expiration or earlier termination of this Lease, Tenant shall also be obligated to terminate all permits obtained in connection with
Hazardous Materials in accordance with applicable laws.

(n) Should any Clean-up for which Tenant is responsible not be completed, or should Tenant not receive the Closure
Letter and any governmental approvals required under Hazardous Material Laws in conjunction with such Clean-up prior to the
expiration or earlier termination of this Lease, then Tenant shall be liable to Landlord as a holdover tenant (as more particularly
provided in Article 5) until Tenant has fully complied with its obligations under this Article 28.

(0) Unless compelled to do so by applicable law, Tenant agrees that Tenant shall not disclose, discuss, disseminate or
copy any information, data, findings, communications, conclusions and reports regarding the environmental condition of the
Premises or the Building to any person or entity (other than Tenant’s consultants, attorneys, property managers, lenders, insurers,
and employees or other third parties that have a need to know such information or to which Tenant is required to share by
applicable law), without the prior written consent of Landlord which shall not be unreasonably withheld, conditioned or delayed.
Tenant may additionally release such information to bona fide prospective purchasers or lenders, subject to any such parties’
written agreement to be bound by the terms of this Section 28(0).

(p) Within thirty (30) days of receipt thereof, Tenant shall provide Landlord with a copy of any and all environmental
assessments, audits, studies and reports in Tenant’s possession regarding Tenant’s activities with respect to the Premises, the
Building, or ground water beneath the Fee Lot, or the environmental condition or Clean-up thereof. Tenant shall be obligated to
provide Landlord with a copy of such materials without regard to whether such materials are generated by Tenant or prepared for
Tenant, or how Tenant comes into possession of such materials.

(q) Tenant shall be responsible for posting on the Premises any signs required under applicable Hazardous Material
Laws. Tenant shall also complete and file any business response plans or inventories required by any applicable Hazardous
Material Laws. Tenant shall concurrently file a copy of any such business response plan or inventory with Landlord.

(r) Each covenant, agreement, representation, warranty and indemnification made by Tenant or Landlord set forth in
this Article 28 shall survive the expiration or earlier termination of this Lease and shall remain effective until all of Landlord’s or
Tenant’s obligations under this Article 28 have been completely performed and satisfied.
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ARTICLE 29
SURRENDER OF PREMISES; REMOVAL OF PROPERTY

(a) The voluntary or other surrender of this Lease by Tenant to Landlord, or a mutual termination hereof, shall not work
a merger, and shall at the option of Landlord, operate as an assignment to it of any or all subleases or subtenancies affecting the
Premises.

(b) Upon the expiration of the Term of this Lease, or upon any earlier termination of this Lease, Tenant shall quit and
surrender possession of the Premises to Landlord in good order and condition, reasonable wear and tear excepted, and shall,
without expense to Landlord, remove or cause to be removed from the Premises all debris and rubbish, all furniture, equipment,
business and trade fixtures, free-standing cabinet work, moveable partitioning and other articles of personal property in the
Premises except to the extent, if applicable, Landlord elects by notice to Tenant to exercise its option to have any subleases or
subtenancies assigned to it. Tenant shall be responsible for the cost to repair all damage to the Premises resulting from the
removal of any of such items from the Premises, provided that Landlord shall have the right to either (I) cause Tenant to perform
said repair work, or (II) perform said repair work itself, at Tenant’s expense (with any such costs incurred by Landlord to be
reimbursed by Tenant to Landlord within fifteen (15) days following demand therefor from Landlord).

(c) Whenever Landlord shall reenter the Premises as provided in Article 20 hereof, or as otherwise provided in this
Lease, any property of Tenant not removed by Tenant upon the expiration of the Term of this Lease (or within forty-eight (48)
hours after a termination by reason of Tenant’s default), as provided in this Lease, shall be considered abandoned and Landlord
may remove any or all of such items and dispose of the same in any manner or store the same in a public warehouse or elsewhere
for the account and at the expense and risk of Tenant, and if Tenant shall fail to pay the cost of storing any such property after it
has been stored for a period of thirty (30) days or more, Landlord may sell any or all of such property at public or private sale, in
such manner and at such times and places as Landlord, in its sole discretion, may deem proper, without notice to or demand upon
Tenant, for the payment of all or any part of such charges or the removal of any such property, and shall apply the proceeds of
such sale as follows: first, to the cost and expense of such sale, including reasonable attorneys’ fees and costs for services
rendered; second, to the payment of the cost of or charges for storing any such property; third, to the payment of any other sums
of money which may then or thereafter be due to Landlord from Tenant under any of the terms hereof; and fourth, the balance, if
any, to Tenant.

(d) All fixtures, Tenant Improvements, Alterations and/or appurtenances attached to or built into the Premises prior to
or during the Term, whether by Landlord or Tenant and whether at the expense of Landlord or Tenant, or of both, shall be and
remain part of the Premises and shall not be removed by Tenant at the end of the Term unless otherwise expressly provided for in
this Lease or unless such removal is required by Landlord pursuant to notice to Tenant at least two (2) months prior to the
expiration of this Lease; provided however, any items that constitute Tenant’s trade fixtures shall at all times remain Tenant’s
property and Tenant may remove such trade fixtures from the Premises, provided further that Tenant repair any damage resulting
from the removal of any of such items from the Premises and that Tenant shall be responsible for the cost of any such repairs.
Such fixtures, Tenant Improvements, Alterations and/or appurtenances shall include but not be limited to: all floor coverings,
drapes, paneling, built-in cabinetry, molding,

-44.

DOCPROPERTY "DocID" \* MERGEFORMAT



doors, plumbing systems, security systems, electrical systems, lighting systems, all fixtures and outlets for the systems mentioned
above and for all telephone, radio and television purposes, and any special flooring or ceiling installations. In addition,
notwithstanding anything to the contrary herein, Tenant shall not remove any items, including, without limitation, any Tenant
Improvements or fixtures, which were installed and paid for by Landlord, unless such removal is required by Landlord pursuant
to notice to Tenant at least two (2) months prior to the expiration of this Lease. In the event Landlord cannot rent the Premises to
the next tenant as a result of Tenant’s failure to properly surrender the Premises, Tenant shall be deemed during the period that
Tenant or Landlord, as the case may be, performs any obligations relating to the surrender of the Premises as required under this
Lease to be in holdover under Article 5 of this Lease.

(¢) Notwithstanding anything to the contrary contained in this Lease, if any portion of the Premises is used as a
laboratory (“Lab Space”), then, at least thirty (30) days prior to Tenant’s surrender of possession of the Premises (or in the event
of an earlier termination of this Lease, as soon as reasonably possible following such termination), Tenant shall provide Landlord
with a facility decommissioning and Hazardous Materials closure plan for the Lab Space which complies with the American
National Standards Institute’s Laboratory Decommissioning guidelines (ANSI/AIHA Z9.11-2008) or any successor standards
published by ANSI or any successor organization (or, if ANSI and its successors no longer exist, a similar entity publishing
similar standards) (“Exit Survey”) prepared by an independent third party state-certified professional with appropriate expertise,
in a form reasonably acceptable to Landlord. The Exit Survey must confirm that the Lab Space is in a clean and safe condition
and free and clear of any Hazardous Materials caused by Tenant or any Tenant Party. In addition, at least ten (10) days prior to
Tenant’s surrender of possession of any Lab Space or as soon as practicably reasonable, Tenant shall (i) provide Landlord with
written evidence of all appropriate governmental releases obtained by Tenant in accordance with Hazardous Material Laws (e.g.,
decommissioning of any radioactive licenses) and relating to any Hazardous Materials used at the Premises, and (ii) conduct a
site inspection with Landlord. In the event that during the term of the Lease, in Landlord’s sole discretion, Tenant’s use of the
Premises may have been in violation of Hazardous Material Laws, then Landlord may require that Tenant provide an
Environmental Assessment for the Premises upon Tenant’s surrender of the Premises in addition to the Exit Survey. In addition,
Tenant agrees to remain responsible after the surrender of the Premises for the remediation of any recognized environmental
conditions caused by Tenant’s use of the Premises which are set forth in the Exit Survey (and the Environmental Assessment as
applicable) in accordance with a remediation plan reasonably approved by Landlord pursuant to Section 28(k). Tenant’s
obligations under this Section 29(e) shall survive the expiration or earlier termination of this Lease.

ARTICLE 30
MISCELLANEOUS

(a) SEVERABILITY; ENTIRE AGREEMENT. ANY PROVISION OF THIS LEASE WHICH SHALL PROVE
TO BE INVALID, VOID, OR ILLEGAL SHALL IN NO WAY AFFECT, IMPAIR OR INVALIDATE ANY OTHER
PROVISION HEREOF AND SUCH OTHER PROVISIONS SHALL REMAIN IN FULL FORCE AND EFFECT. THIS
LEASE AND THE EXHIBITS AND ANY ADDENDUM ATTACHED HERETO CONSTITUTE THE ENTIRE
AGREEMENT BETWEEN THE PARTIES HERETO WITH REGARD TO TENANT’S OCCUPANCY OR USE OF
ALL OR ANY PORTION
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OF THE BUILDING, AND NO PRIOR AGREEMENT OR UNDERSTANDING PERTAINING TO ANY SUCH
MATTER SHALL BE EFFECTIVE FOR ANY PURPOSE. NO PROVISION OF THIS LEASE MAY BE AMENDED
OR SUPPLEMENTED EXCEPT BY AN AGREEMENT IN WRITING SIGNED BY THE PARTIES HERETO OR
THEIR SUCCESSOR IN INTEREST. THE PARTIES AGREE THAT ANY DELETION OF LANGUAGE FROM THIS
LEASE PRIOR TO ITS MUTUAL EXECUTION BY LANDLORD AND TENANT SHALL NOT BE CONSTRUED TO
HAVE ANY PARTICULAR MEANING OR TO RAISE ANY PRESUMPTION, CANON OF CONSTRUCTION OR
IMPLICATION INCLUDING, WITHOUT LIMITATION, ANY IMPLICATION THAT THE PARTIES INTENDED
THEREBY TO STATE THE CONVERSE, OBVERSE OR OPPOSITE OF THE DELETED LANGUAGE.

(b) Attorneys’ Fees; Waiver of Jury Trial.

(i) In any action to enforce the terms of this Lease, including any suit by Landlord for the recovery of rent or
possession of the Premises, the losing party shall pay the successful party the reasonable attorneys’ fees and costs incurred in
such suit. Tenant shall also reimburse Landlord for all costs incurred by Landlord in connection with enforcing its rights under
this Lease against Tenant following a bankruptcy by Tenant, including, without limitation, all reasonable out-of-pocket legal fees,
experts’ fees and expenses, and court costs.

(i1)) Should Landlord, without fault on Landlord’s part, be made a party to any litigation instituted by Tenant or
by any third party against Tenant, or by or against any person holding under or using the Premises by license of Tenant, or for the
foreclosure of any lien for labor or material furnished to or for Tenant or any such other person or otherwise arising out of or
resulting from any act or transaction of Tenant or its affiliates, Tenant covenants to save and hold Landlord harmless from any
judgment rendered against Landlord or the Premises or any part thereof and from all costs and expenses, including reasonable
attorneys’ fees and costs incurred by Landlord in connection with such litigation.

(iii) TO THE EXTENT PERMITTED BY LAW, EACH PARTY HEREBY WAIVES ANY RIGHT TO A
TRIAL BY JURY IN ANY ACTION SEEKING SPECIFIC PERFORMANCE OF ANY PROVISION OF THIS LEASE,
FOR DAMAGES FOR ANY BREACH UNDER THIS LEASE, OR OTHERWISE FOR ENFORCEMENT OF ANY
RIGHT OR REMEDY HEREUNDER.

(c) Time of Essence. Each of Tenant’s covenants herein is a condition and time is of the essence with respect to the
performance of every provision of this Lease.

(d) Headings; Joint and Several. The article headings contained in this Lease are for convenience only and do not in
any way limit or amplify any term or provision hereof. The terms “Landlord” and “Tenant” as used herein shall include the plural
as well as the singular, the neuter shall include the masculine and feminine genders and the obligations herein imposed upon
Tenant shall be joint and several as to each of the persons, firms or corporations of which Tenant may be composed.
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(¢) Reserved Area. Tenant hereby acknowledges and agrees that the exterior walls of the Premises and the area between
the finished ceiling of the Premises and the slab of the floor of the Building there above have not been demised hereby and the
use thereof together with the right to install, maintain, use, repair and replace pipes, ducts, conduits, wiring and cabling leading
through, under or above the Premises or throughout the Building in locations which will not materially interfere with Tenant’s use
of the Premises and serving other parts of the Building are hereby excepted and reserved unto Landlord.

() NO_OPTION. THE SUBMISSION OF THIS LEASE BY LANDLORD, ITS AGENT OR
REPRESENTATIVE FOR EXAMINATION OR EXECUTION BY TENANT DOES NOT CONSTITUTE AN OPTION
OR OFFER TO LEASE THE PREMISES UPON THE TERMS AND CONDITIONS CONTAINED HEREIN OR A
RESERVATION OF THE PREMISES IN FAVOR OF TENANT, IT BEING INTENDED HEREBY THAT THIS LEASE
SHALL ONLY BECOME EFFECTIVE UPON THE EXECUTION HEREOF BY LANDLORD AND TENANT AND
DELIVERY OF A FULLY EXECUTED LEASE TO TENANT.

(g) Use of Building Name; Improvements. Tenant shall not be allowed to use the name, picture or representation of the
Building, or words to that effect, in connection with any business carried on in the Premises or otherwise (except as Tenant’s
address) without the prior written consent of Landlord which shall not be unreasonably withheld, conditioned or delayed. In the
event that Landlord undertakes any additional improvements on the Property including but not limited to new construction or
renovation or additions to the existing improvements, Landlord shall not be liable to Tenant for any noise, dust, vibration or
interference with access to the Premises or disruption in Tenant’s business caused thereby.

(h) Rules and Regulations. Tenant shall observe faithfully and comply strictly with the rules and regulations (“Rules
and Regulations™) attached to this Lease as Exhibit “B” and made a part hereof, and such other Rules and Regulations as
Landlord may from time to time reasonably adopt for the safety, care and cleanliness of the Building, the facilities thereof, or the
preservation of good order therein. Landlord shall not be liable to Tenant for violation of any such Rules and Regulations, or for
the breach of any covenant or condition in any lease by any other tenant in the Building; provided however, Landlord shall use
commercially reasonable efforts to enforce such Rules and Regulations uniformly amongst tenants of the Building. A waiver by
Landlord of any Rule or Regulation for any other tenant shall not constitute nor be deemed a waiver of the Rule or Regulation for
this Tenant; provided however, Landlord shall use commercially reasonable efforts to enforce such Rules and Regulations
uniformly amongst tenants of the Building. In the event of a conflict between the terms of this Lease and the terms of any Rules
and Regulations, the terms of this Lease shall control.

(1) Quiet Possession. Upon Tenant’s paying the Base Rent, Additional Rent and other sums provided hereunder and
observing and performing all of the covenants, conditions and provisions on Tenant’s part to be observed and performed
hereunder, Tenant shall have quiet possession of the Premises for the entire Term hereof, subject to all of the provisions of this
Lease.

() Rent. All payments required to be made hereunder to Landlord shall be deemed to be rent, whether or not described
as such.
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(k) Successors and Assigns. Subject to the provisions of Article 15 hereof, all of the covenants, conditions and
provisions of this Lease shall be binding upon and shall inure to the benefit of the parties hereto and their respective heirs,
personal representatives, successors and assigns.

(I) Notices. Any notice required or permitted to be given hereunder shall be in writing and may be given by personal
service evidenced by a signed receipt (or refusal to accept delivery) or sent by registered or certified mail, return receipt
requested, or via overnight courier, and shall be effective upon proof of delivery (or refusal to accept delivery), addressed
follows:

LANDLORD:

0S 990 CORPORATE CENTER ASSOCIATES LLC
c/o The Lightstone Group

1985 Cedar Bridge Avenue

Lakewood, NJ 08701

With a copy to:

OS 990 CORPORATE CENTER ASSOCIATES LLC
Attention: Chris Maciejczak
E-mail: [**%*]

With a copy to:

Eckert Seamans Cherin & Mellott
Two International Place, 16 Floor
Boston, MA 02110

Attention: Stuart Offner

E-mail: [***]

TENANT:

KALVISTA PHARMACEUTICALS, INC.
55 Cambridge Parkway

Suite 901E

Cambridge, MA 02142

Attention: Chief Financial Officer

E-mail: [ ]

With a copy to:

Faber Daeufer & Itrato PC
890 Winter Street, Suite 315
Waltham, MA 02451
Attention: Brian Connelly
E-mail: [***]
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Either party may by notice to the other specify a different address for notice purposes except that, upon Tenant’s taking
possession of the Premises, the Premises shall constitute Tenant’s address for notice purposes. A copy of all notices to be given to
Landlord hereunder shall be concurrently transmitted by Tenant to such party hereafter designated by written notice from
Landlord to Tenant. Notices to either party shall be sent by an overnight delivery courier, return receipt provided and shall be
effective upon the date of receipt or refusal.

(m) Persistent Delinquencies. In the event that Tenant shall be delinquent in the payment of Base Rent by more than ten
(10) days on three (3) separate occasions in any twelve (12) month period, Landlord shall have the right to terminate this Lease
by thirty (30) days written notice given by Landlord to Tenant.

(n) Right of Landlord to Perform. Except as otherwise provided for in this Lease, all covenants and agreements to be
performed by Tenant under any of the terms of this Lease shall be performed by Tenant at Tenant’s sole cost and expense and
without any abatement of rent. If Tenant shall fail to pay any sum of money, other than rent, required to be paid by it hereunder or
shall fail to perform any other act on its part to be performed hereunder, and such failure shall continue beyond the expiration of
any applicable cure period set forth in this Lease, Landlord may, but shall not be obligated to, without waiving or releasing
Tenant from any obligations of Tenant, make any such payment or perform any such other act on Tenant’s part to be made or
performed as is in this Lease provided. All sums so paid by Landlord and all reasonable incidental costs actually incurred,
together with interest thereon at the rate specified in Section 20(e) above from the date of such payment by Landlord, shall be
payable to Landlord on demand and Tenant covenants to pay any such sums, and Landlord shall have (in addition to any other
right or remedy of Landlord) the same rights and remedies in the event of the nonpayment thereof by Tenant as in the case of
default by Tenant in the payment of the rent.

(o) Access, Changes in Building, Facilities, Name.

(i) Every part of the Building except the inside surfaces of all walls, windows and doors bounding the
Premises (including exterior building walls, the rooftop, core corridor walls and doors and any core corridor entrance), and any
space in or adjacent to the Premises or within the Building used for shafts, stacks, pipes, conduits, fan rooms, ducts, electric or
other utilities, sinks or other building facilities, and the use thereof, as well as access thereto through the Premises for the
purposes of operation, maintenance, decoration and repair, are reserved to Landlord.

(i1)) Landlord reserves the right, without incurring any liability to Tenant therefor, to make such changes in or
to the Building and the fixtures and equipment thereof, as well as in or to the street entrances, halls, passages, elevators, stairways
and other improvements thereof, as it may deem necessary or desirable; provided that any such changes shall not reduce the size
of Tenant’s Premises or access thereto and do not materially reduce, diminish or remove and common areas of amenities
available to Tenant.

(i) Landlord may adopt any name for the Building and Landlord reserves the right, from time to time, to

change the name and/or address of the Building at any time.
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(p) Signing_ Authority. If Tenant is a corporation, partnership or limited liability company, each individual executing
this Lease on behalf of said entity represents and warrants that he or she is duly authorized to execute and deliver this Lease on
behalf of said entity in accordance with: (i) if Tenant is a corporation, a duly adopted resolution of the Board of Directors of said
corporation or in accordance with the By-laws of said corporation, (ii) if Tenant is a partnership, the terms of the partnership
agreement, and (iii) if Tenant is a limited liability company, the terms of its operating agreement, and that this Lease is binding
upon said entity in accordance with its terms.

(q) Survival of Obligations. Any obligations of Tenant occurring prior to the expiration or earlier termination of this
Lease shall survive such expiration or earlier termination.

(r) Confidentiality. Tenant acknowledges that the content of this Lease and any related documents are confidential
information. Tenant shall keep such confidential information strictly confidential and shall not disclose such confidential
information to any person or entity other than Tenant’s financial, legal and space planning consultants and any proposed
Transferees and except as may be required by Law.

(s) Governing Law. This Lease shall be governed by and construed in accordance with the laws of the Commonwealth
of Massachusetts. No conflicts of law rules of any state or country (including, without limitation, Massachusetts conflicts of law
rules) shall be applied to result in the application of any substantive or procedural laws of any state or country other than the
Commonwealth of Massachusetts. All controversies, claims, actions or causes of action arising between the parties hereto and/or
their respective successors and assigns, shall be brought, heard and adjudicated by the courts of the Commonwealth of
Massachusetts, with venue in the county in which the Building is located. Each of the parties hereto hereby consents to personal
jurisdiction by the courts of the Commonwealth of Massachusetts in connection with any such controversy, claim, action or cause
of action, and each of the parties hereto consents to service of process by any means authorized by Massachusetts and consent to
the enforcement of any judgment so obtained in the courts of the Commonwealth of Massachusetts on the same terms and
conditions as if such controversy, claim, action or cause of action had been originally heard and adjudicated to a final judgment in
such courts. Each of the parties hereto further acknowledges that the laws and courts of the Commonwealth of Massachusetts
were freely and voluntarily chosen to govern this Lease and to adjudicate any claims or disputes hereunder.

(t) Office of Foreign Assets Control. Tenant certifies to Landlord that (i) Tenant is not entering into this Lease, nor
acting, for or on behalf of any person or entity named as a terrorist or other banned or blocked person or entity pursuant to any
law, order, rule or regulation of the United States Treasury Department or the Office of Foreign Assets Control, and (ii) Tenant
shall not assign this Lease or sublease to any such person or entity or anyone acting on behalf of any such person or entity.
Landlord shall have the right to conduct all reasonable searches in order to ensure compliance with the foregoing. Tenant hereby
agrees to indemnify, defend and hold Landlord and the Landlord Parties harmless from any and all claims arising from or related
to any breach of the foregoing certification.

(u) Financial Statements. Within ten (10) days after Tenant’s receipt of Landlord’s written request, Tenant shall provide
Landlord with current financial statements of Tenant and
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financial statements for the three (3) calendar or fiscal years (if Tenant’s fiscal year is other than a calendar year) prior to the
current financial statement year. Any such statements shall be prepared in accordance with generally accepted accounting
principles and audited by an independent certified public accountant. The provisions of this subsection (u) shall be suspended
during all periods of time in which Tenant is otherwise required to publicly disclose its financial statements.

(v) Exhibits. The Exhibits attached hereto are incorporated herein by this reference as if fully set forth herein.

(w) Independent Covenants. This Lease shall be construed as though the covenants herein between Landlord and Tenant
are independent (and not dependent) and Tenant hereby expressly waives the benefit of any law or statute to the contrary and
agrees that if Landlord fails to perform its obligations set forth herein, Tenant shall not be entitled to terminate this lease or to
make any repairs or to perform any acts hereunder at Landlord’s expense or to set off of any of the rent or other amounts owing
hereunder against Landlord.

(x) Counterparts. This Lease may be executed in counterparts, each of which shall be deemed an original, but such
counterparts, when taken together, shall constitute one agreement.

ARTICLE 31
RENOVATIONS

Tenant acknowledges and agrees that, during the Term and subject to the terms and conditions of the Lease, Landlord
may (without obligation) elect to renovate the Building or portions thereof and, in connection with Landlord’s performance of
such renovations, Landlord may desire to relocate and realign certain utilities, base building services and systems. Tenant
acknowledges and agrees that Landlord may construct alterations and improvements to the Building, provided that in connection
therewith Landlord shall utilize commercially reasonable efforts to minimize any disruption to Tenant’s use or occupancy of the
Premises during any renovations, and shall not interrupt or prevent Tenant from accessing the Premises, shall not materially
reduce the size of the Premises, materially increase the cost of Tenant’s operations in the Premises, or materially reduce or
eliminate any of the Building’s common areas or amenities. Tenant acknowledges and agrees that the performance of any
renovations or construction of any improvements in the Building by Landlord during the Term including will not be deemed an
eviction, actual or constructive, of Tenant, nor shall Tenant be entitled to any abatement or reduction of Rent or any other amount
payable under the Lease in connection therewith except to the extent that Tenant is unable to access or use the Premises in excess
of five (5) consecutive days.

ARTICLE 32
SIGNAGE/DIRECTORY

Provided Tenant is not in default hereunder, Tenant, at Landlord’s sole cost and expense, shall have the right to the
following: (i) wayfinding signage in the Building; (ii) building standard entry directory signage; (iii) building standard suite
signage near the entrance to the Premises; and (iv) exterior signage on the Building to be visible from Route 9, which exterior
signage shall be substantially similar in size and location to the previous Globoforce sign (collectively,
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“Tenant’s Signage”). Tenant’s Signage shall be subject to Landlord’s approval as to size, design, location, graphics, materials,
colors and similar specifications and shall be consistent with the exterior design, materials and appearance of the Building and the
Building’s signage program and shall be further subject to all applicable local governmental laws, rules, regulations, codes and
Tenant’s receipt of all permits and other governmental approvals and any applicable covenants, conditions and restrictions.
Tenant’s Signage shall be personal to the Tenant and may not be assigned to any assignee or sublessee, or any other person or
entity. Landlord has the right, but not the obligation, to oversee the installation of Tenant’s Signage. The cost to maintain and
operate, if any, Tenant’s Signage shall be paid for by Tenant, and Tenant shall be separately metered for such expense (the cost of
separately metering any utility usage shall also be paid for by Tenant). Upon the expiration of the Term, or other earlier
termination of this Lease, Landlord shall be responsible for any and all third-party costs incurred by Landlord arising from the
removal of Tenant’s Signage, including, but not limited to, the cost to repair and restore the Building to its original condition,
normal wear and tear excepted. In addition, Landlord agrees that only tenants leasing a full floor or more in the Building will
have rights to exterior signage on the Building, provided that any such exterior signage may not be located on the same fagade as
Tenant’s signage, but may be located on the other fagades of the Building, including the fagade to the right of Tenant’s signage
which is also visible from Route 9.

ARTICLE 33
EXTENSION OPTION

Tenant shall have one (1) option (the “Extension Option”) to extend the initial Term for one (1) extension term of five
(5) years commencing at the expiration of the initial Term (the “Extension Term”). Any extension of the Term for the Extension
Term shall be applicable to the entire Premises. If Tenant fails timely to exercise the Extension Option, Tenant shall have no
further extension rights hereunder. If Tenant timely exercises the Extension Option as provided below, the Term shall be extended
for the Extension Term, and Tenant shall pay Base Rent for the Premises during the Extension Term at a Base Rent rate equal to
ninety five percent (95%) of the Fair Market Rent Rate (as defined below) for the Premises for the Extension Term as determined
in accordance with the provisions of this Section set forth below. Annual Base Rent shall further increase by three (3%) percent
annually during the Extension Term. Time is of the essence with respect to Tenant’s timely exercise of the Extension Option as
provided herein. Any notice exercising the Extension Option must be unconditional and irrevocable in order to be effective.
Except as set forth herein, Tenant’s lease of the Premises during the Extension Term shall be on all of the terms and conditions in
effect for the Premises immediately prior to such extension.

The procedures for Tenant to exercise the Extension Option, and for the Extension Rent Rate (as defined below)
applicable to the Extension Term to be determined, are as follows:

(a) Tenant’s Exercise Notice. If Tenant wishes to exercise the Extension Option, Tenant shall so notify Landlord no less
than nine (9) months, prior to the date the initial Term is then scheduled to expire. Failure by Tenant timely to send a notice under
this subparagraph (a) shall constitute an irrevocable waiver of Tenant’s right to extend the Term, understanding that time is of the
essence for the giving of any such notice.
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(b) Landlord’s Response. If Tenant timely delivers a notice under subparagraph (a) above, Landlord shall furnish
Tenant with Landlord’s estimate of the Base Rent rate equal to 95% of the Fair Market Rent Rate (as defined below) for the
Premises for the Extension Term (once determined pursuant to the terms and provisions set forth below, the “Extension Rent
Rate”, which in no event shall be less than the Base Rent rate in effect immediately prior to the Extension Term) no later than
thirty (30) days following Landlord’s receipt of such notice. Within thirty (30) days after Landlord furnishes its estimate of the
Extension Rent Rate to Tenant under the preceding sentence, Tenant shall, by written notice delivered to Landlord, either (i) give
Landlord notice accepting Landlord’s estimate of the Extension Rent Rate for the Extension Term, or (ii) give Landlord notice
disputing Landlord’s estimate of such Extension Rent Rate, which notice under clause (ii) shall state Tenant’s estimate of such
Extension Rent Rate. Failure timely to give a notice disputing Landlord’s estimate of such Extension Rent Rate shall constitute an
acceptance of Landlord’s determination of such Extension Rent Rate.

(c) Arbitration. If Tenant disputes Landlord’s determination of the Extension Rent Rate under subparagraph (b)(ii)
above, the parties shall use good faith efforts to resolve such dispute for a period of thirty (30) days after such dispute notice is
delivered. If, after such thirty (30) day period, the dispute over such Extension Rent Rate is not resolved, then either party may
cause the matter of the Fair Market Rent Rate to be submitted to arbitration as set forth below, by giving notice of such
submission to the other party. Each of Landlord and Tenant, within twenty (20) days after notice of such submission to
arbitration, shall appoint as an arbitrator a commercial real estate broker with at least ten (10) years’ experience as a broker for
first-class life sciences buildings in the suburban metro Boston, Massachusetts market, and shall give notice of such appointment
to the other party. If either Landlord or Tenant shall fail timely to appoint an arbitrator, the other may apply to the Boston Office
of the American Arbitration Association (“AAA”) for appointment of such an arbitrator five (5) Business Days after notice of
such failure to the delinquent party if such arbitrator has not then been appointed. The two arbitrators shall, within five (5)
Business Days after appointment of the second arbitrator, appoint a third arbitrator who shall be similarly qualified. If the two
arbitrators are unable to agree timely on the selection of the third arbitrator, then either arbitrator on behalf of both may request
such appointment from the Boston office of the AAA. The arbitration shall be conducted in accordance with the commercial
arbitration rules of the AAA insofar as such rules are not inconsistent with the provisions of this Lease (in which case the
provisions of this Lease shall govern). The arbitrators shall be charged to reach a majority written decision in accordance with the
standards for Fair Market Rent Rate, within thirty (30) days after the third arbitrator is appointed, and if the arbitrators are unable
to reach such a majority decision, the Fair Market Rent Rate shall be deemed to be the average of the two closest determinations
made and simultaneously issued by the three arbitrators. The arbitrators shall have no authority or jurisdiction to make any other
determination of such amount. Each party shall bear the costs of its appointed arbitrator; otherwise, the cost of the arbitration
(exclusive of each party’s witness and attorneys’ fees, which shall be paid by such party) shall be borne equally by the parties. If
the AAA shall cease to provide arbitration for commercial disputes in Boston, the second or third arbitrator, as the case may be,
shall be appointed by any successor organization providing substantially the same services, and in the absence of such an
organization, by a court of competent jurisdiction under the arbitration act of the State of California. For any period during which
the Extension Rent Rate is in dispute hereunder, Tenant shall make payment on account of the Extension Rent Rate at the rate
estimated
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by Landlord as such Extension Rent Rate, and the parties shall adjust for overpayments or underpayments within thirty (30) days
after the decision of the arbitrators is announced.

(d) Fair Market Rent Rate. The “Fair Market Rent Rate” for the Extension Term shall mean the annual fair market
rent per square foot for the Premises for a term coterminous with the Extension Term under the terms of this Lease, as though the
Premises were in the condition then existing or in such better condition as such space is required to be maintained hereunder. In
making such determination, reference shall be made to lease transactions for comparable office space in the Building and
comparable buildings in the Framingham office market, and appropriate adjustments to the rent rates in such comparable
transactions shall be made for any relevant factors, including, without limitation, the timing of the transaction, the location and
condition of the space, the quality of the Building, and any free rent, tenant improvements or other tenant concessions (or the lack
thereof). Without limiting the generality of the foregoing adjustments, if the rent rate in a comparable transaction was determined
based on a percentage discount to fair market rent, then the amount of such discount shall be disregarded (i.e., added back into
the rental rate) for purposes of determining the Fair Market Rent Rate hereunder.

(e) Confirmatory Instrument. If Tenant shall exercise the Extension Option in accordance with this Section, the
provisions of this Section shall be self-operative, but upon request by either party after determination of the Extension Rent Rate
for the Extension Term, the parties shall execute an agreement specifying the Extension Rent Rate for the Extension Term and
acknowledging the extension of the Term.

(f) Conditions. Notwithstanding any provision of this Section to the contrary, the Extension Option shall be void, at
Landlord’s election, if at the time of exercise or upon the expiration of the Initial Term (i) Tenant is in default hereunder, after any
applicable notice and cure periods have expired, at the time Tenant elects to extend the Term or at the time the Term would expire
but for such extension, or (ii) Tenant is in actual occupancy of less than seventy five percent (75%) of the Premises or at the time
of Tenant’s exercise of the Extension Option more than twenty five percent (25%) of the Premises is subleased (other than
pursuant to a Permitted Transfer), or an assignment of the Lease (other than in connection with a Permitted Transfer) is then in
full force and effect.

ARTICLE 34
RIGHT OF FIRST OFFER

(a) Provided that (i) Tenant is not in default under the terms of this Lease, and (ii) Tenant is in actual occupancy of 70%
or more of the Premises, Tenant shall have a continuing right of first offer to lease any space from time to time made available in
the Building by Landlord which space is located on the First (1st ) Floor, the Second (2nd) Floor, the Third (3rd) Floor or the
Fourth (4th) Floor of the Building (the “Offer Space”) as provided below. At any time that Landlord shall determine that such
Offer Space or portion thereof is to be available for lease, then Landlord shall advise Tenant (the “Advice”) of the availability of
such portion of the Offer Space to Tenant for the remainder of the Term of this Lease and any extensions at a Base Rent equal to
the then Market Rate (hereinafter defined) for such Offer Space. Tenant may lease such Offer Space or portion thereof as set forth
in the Advice in its entirety only, under such terms, by delivering written notice of exercise to Landlord (“Notice of Exercise”)
within ten (10) business
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days after the date of receipt of the Advice, except that Tenant shall have no such Right of First Offer and Landlord need not
provide Tenant with an Advice, if Tenant is in default beyond applicable cure periods after notice under the Lease at the time of
Tenant’s Notice of Exercise.

(b)

(i) The term for the applicable Offer Space shall commence upon the later of ninety (90) days after the date
Tenant gives its Notice of Exercise and the commencement date stated in the Advice and thereupon such Offer Space shall be
considered a part of the Premises, provided that, except for Base Rent for the Offer Space, all of the terms and conditions of this
Lease shall apply to the Offer Space.

(i1)) Notwithstanding the foregoing, in the event that (A) Tenant’s Notice of Exercise shall have been delivered
within the first twenty four (24) months of the Term of this Lease, and (B) the applicable Offer Space is not Lab Space (as
defined above), the Base Rent and any Additional Rent shall be at the same rates and on the same terms as the Base Rent and
Additional Rent for the original Premises, but pro-rated based on the size of the applicable Offer Space and the number of full
calendar months remaining in Term as of the date Rent commences with respect to the Offer Space. If the applicable Offer Space
is Lab Space the Base Rent and any Additional Rent shall be the Market Rate for Lab Space.

(iii) The applicable Offer Space (including improvements) shall be accepted by Tenant in its condition and as-
built configuration existing on the date Tenant gives its Notice of Exercise, unless the Advice specifies any work to be performed
by Landlord in the Offer Space, in which case Landlord shall perform such work in the Offer Space and the commencement date
for the Offer Space shall not be deemed to have occurred until such work is substantially complete.

(c) The rights of Tenant hereunder with respect to such Offer Space described in the applicable Advice shall terminate
on Tenant's failure to exercise its Right of First Offer within the ten (10) business day period provided above.

(d) For purposes hereof, the Market Rate shall mean the then annual rental rate per square foot as determined by
Landlord and as set forth by Landlord in the Advice, for space comparable to the Offer Space in the Building and other buildings
comparable to the Building.

(e) Notwithstanding anything herein to the contrary, Tenant's Right of First Offer is subject and subordinate to the any
existing expansion rights (whether such rights are designated as a right or first offer, right of first refusal, expansion option or
otherwise) of any tenant of the Property under its lease as existing on the date hereof, and to the right of Landlord to renew or to
extend the lease of any tenant then already in occupancy whether or not pursuant to an existing right of extension.

(f) Notwithstanding anything herein to the contrary, if Tenant does not timely give a Notice of Exercise with respect to
any Offer Space or Tenant declines to exercise its option to lease the Offer Space, Landlord shall not lease any of such Offer
Space without again giving Tenant an Advice and its first offer rights under this section if Landlord has not entered into a binding
and effective lease of the entire Offer Space to a single tenant within twelve (12) months after the Advice.
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ARTICLE 35
TEMPORARY SPACE

(a) Tenant shall lease temporary space from Landlord on the fourth (4th) floor of the Building, agreed to consist of
27,681 rentable square feet of space, as identified in Exhibit G attached hereto (the “Temporary Space”), during the period
commencing on the Effective Date of this Lease and ending thirty (30) days after the Commencement Date. Rent for the
Temporary Space shall be in the amount of $81,612.92 per month, provided that all such rent shall be abated in accordance with
Section 35(c) below. Tenant has inspected the Temporary Space and shall accept such space in its “as is” condition, which
condition shall be substantially similar to the condition of other similar space in the Building, and Tenant shall be prohibited from
moving any walls or other structures. Landlord shall install temporary furniture which Tenant may lease, at Landlord’s expense,
from its furniture vendor for Tenant’s use in the Temporary Space. Tenant shall be permitted to make purely cosmetic alterations
to such space at Tenant’s sole expense, subject to the conditions set forth in this Lease, provided that Tenant shall remove any
such alterations as directed by Landlord at the termination of such temporary occupancy, and surrender the Temporary Space in
the substantially same condition as on the Effective Date of this Lease.

(b) Tenant will vacate the Temporary Space no later than thirty (30) days after the Commencement Date for the
Premises, and in the event that Tenant does not vacate the temporary space by that date, (i) rent will be payable to Landlord,
thereof at the same holdover rates as set forth for the Premises in this Lease prorated on a per square foot basis, and (ii) such
failure shall constitute an Event of Default under this Lease. Tenant’s use and occupancy of the Temporary Space shall be on the
same terms and conditions set forth in this Lease, including Landlord's obligation to provide those services set forth herein,
revocable by Landlord at any time in the event of a Default by Tenant under the terms of this Lease. Tenant’s right to occupy the
Temporary Space shall terminate thirty (30) days after the Commencement Date, or if prior to the Commencement Date there has
been an Event of Default by Tenant the right to occupy the Temporary Space shall terminate on the date of such Default.

(¢) Provided Tenant shall not have been otherwise in default of any of its obligations under this Lease beyond any
applicable cure or grace period, this Lease remains in full force and effect, and Tenant shall have provided all the information and
approvals reasonably required of Tenant in accordance with the Tenant Work Letter set forth in Exhibit D, each to the extent then
applicable, Landlord waives the payment of rent for the Temporary Space.

[Signatures appear on following page.]
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Exhibit 10.1

IN WITNESS WHEREOF, the parties have executed this Lease, conslstmg of the foregoing provisions and Articles,
including all exhibits and other attachments referenced therein, as a sealed instrument as of the date first above written.

“LANDLORD”

“TENANT”

0S 990 CORPORATE CENTER ASSOCIATES LLC, a Delaware
limited liability company

By: /s/ Joseph E. Teichman

Print Name: Joseph E. Teichman
Title: Executive Vice President

KALVISTA PHARMACEUTICALS, INC., a Delaware corporation

By: /s/ Benjamin L. Palleiko

Print Name: Benjamin L. Palleiko
Title: Chief Executive Officer



Exhibit 10.2

March 6, 2024
VIA E-MAIL

T. Andrew Crockett
[#++]

Re: Terms of Separation

Dear Andrew:

This letter confirms the agreement (this “Agreement’) between you and KalVista Pharmaceuticals, Inc. (the
“Company”) concerning the terms of your separation and offers you the separation compensation we discussed in exchange for a
general release of claims and covenant not to sue.

1. Separation Date: March 6, 2024 is your last day of employment with the Company (the “Separation Date”).
2. Resignation from Officer Positions and Board Membership: Effective as of the Separation Date, you hereby resign

from all officer positions and all positions on the Company’s Board of Directors (the “Board”) without the need of acceptance or
any further action by the Company.

(or will provide you with) one or more final paychecks for all wages, salary, accrued vacation and any similar payments due you
from the Company as of the Separation Date. By signing below, you acknowledge that the Company does not owe you any other
amounts except as may become due pursuant to this Agreement. Please promptly submit for reimbursement all final outstanding
expenses, if any.

4. Cessation of Benefits: Your coverage under the Company health care plan will terminate on March 31, 2024. Under
applicable law, you may be eligible for continuation coverage for health care benefits. Further information regarding such
benefits will be provided to you separately from our health plan administrator.

5. Separation Compensation: In exchange for your agreement to the general release and waiver of claims and covenant
not to sue set forth below and your other promises herein, the Company agrees to provide you with the following:

a.  Severance: The Company agrees to pay you, within fourteen (14) business days following the Effective
Date (as defined below) of this Agreement, a lump sum payment in the gross amount of $992,700, less applicable state and
federal payroll deductions, which equals eighteen (18) months of your base salary.



T. Andrew Crockett
Page 2

b. COBRA: Upon your timely election to continue your existing health benefits under COBRA, and
consistent with the terms of COBRA and the Company’s health insurance plan, the Company will pay the insurance premiums to
continue your existing health and dental benefits for eighteen (18) months following the Separation Date. You will remain
responsible for, and must continue to pay, the portion of premiums, co-payments, etc. that you would have paid had your
employment continued.

c.  Annual Bonus. The Company agrees to pay you, within fourteen (14) business days following the
Effective Date (as defined below) of this Agreement, a lump sum payment in the gross amount of $397,080, less applicable state
and federal payroll deductions, which equals your Target Bonus (as defined in the Amended and Restated Executive Employment
Agreement, dated July 1, 2019, that you entered into with the Company (the “Employment Agreement’)) for the fiscal year
ending April 30, 2024.

d.  Acceleration of Equity Vesting: Subject to formal approval by the Board, the Company agrees to
accelerate vesting of the Accelerated Shares (as defined below), as described below in Section 8.

e. Stock Option Exercise Deadline Extension: Subject to formal approval by the Board, the Company agrees
to extend the post-employment stock option exercise deadline, as described below in Section 8.

By signing below, you acknowledge that you are receiving the separation compensation outlined in this paragraph in
consideration for waiving your rights to claims referred to in this Agreement and that you would not otherwise be entitled to the
separation compensation. Further, you expressly acknowledge that the separation compensation fully satisfies any and all
severance obligations the Company may have to you under the Employment Agreement or otherwise.

6. Return of Company Property: Section 10 of your Employee Invention Assignment, Confidentiality and Non-
Competition Agreement (the “EIIA”) (Exhibit A hereto) requires the return of Company property, and you hereby warrant to the
Company that you shall return to the Company all property by March 31, 2024 (provided that Section 10 does permit you to
retain certain documents and personal property as set forth therein). In addition, you agree to return to the Company any of its
Proprietary Information (as defined in the EIIA) that has been in your possession or control.

7. Proprietary Information: You hereby acknowledge that you are bound by the attached EIIA and that as a result of
your employment with the Company you have had access to the Company’s proprietary of confidential information, that you will
hold all such information in strictest confidence and that you will not make use of such information on behalf of anyone. Per
Section 6 above, you further confirm that you have delivered to the Company all documents and data of any nature containing or
pertaining to such information and that you have not taken with you any such documents or data or any reproduction thereof.
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8. Equity:
a. Stock Options:

i. Pursuant to your respective Stock Option Agreement(s) with the Company and the Company’s 2017
Equity Incentive Plan (hereafter collectively referred to as the “Stock Option Agreements”), you were granted options to
purchase an aggregate of 1,052,220 shares of the Company’s common stock (collectively, the “Options”). As of the Separation
Date, the Options will have vested as to an aggregate of 921,556 shares (the “Vested Option Shares”) and remain unvested as to
130,664 shares (the “Unvested Option Shares”). Because your employment is terminating on the Separation Date, none of the
Unvested Option Shares can ever vest. Per the Stock Option Agreements, you will have three months following the Separation
Date to exercise the Vested Option Shares. However, if you execute this Agreement and it becomes effective on its terms, and
subject to approval by the Board, the Company agrees to extend the post-employment deadline to exercise any unexercised
Vested Option Shares to the 12-month anniversary of the Separation Date; provided, however, that in no event shall such exercise
period exceed (A) the date of the expiration of such Option, (B) the date of a consummation of a Corporate Transaction (as
defined in the Stock Option Agreements), or (C) the date of a dissolution or liquidation of the Company (the “Exercise
Extension™).

ii. You acknowledge that your acceptance of the foregoing Exercise Extension will cause any incentive
stock options to be immediately and irrevocably reclassified as non-qualified stock options under the applicable tax laws effective
as of your acceptance of the Exercise Extension. To the extent the Option is or becomes a non-qualified stock option, you and
not the Company will be solely responsible for any tax consequences relating to such reclassification, including satisfaction of all
applicable tax withholding requirements that become due upon exercise of such Option. If you have not accepted the Exercise
Extension by checking the box in the signature block of this Agreement and returning it to the Company by the deadline

further action on the part of you or the Company, and you will no longer be eligible to receive the Exercise Extension.
The Stock Option Agreements are hereby amended consistent with this Section 8. Your rights concerning the Options will
continue to be governed by the Stock Option Agreements, as amended herein.

b. Restricted Stock Units: Pursuant to your respective Restricted Stock Unit Agreement(s) with the Company and
the Company’s 2017 Equity Incentive Plan (hereafter collectively referred to as the “RSU Agreements”), you were granted
awards to purchase an aggregate of 176,214 shares of the Company’s common stock (collectively, the “RSUs™). As of the
Separation Date, the RSUs will have vested as to an aggregate of 75,357 shares (the “Vested RSU Shares) and remain unvested
as to 100,857 shares (the “Unvested RSU Shares”). Because your employment is terminating on the Separation Date, none of
the Unvested RSU Shares can ever vest. However, if you execute this Agreement and it becomes effective on its terms, and
subject to approval by the Board, the Company agrees to, and hereby does, accelerate the vesting of the shares subject to each
RSUs such that the RSUs shall be deemed to have vested as to an additional 100,000 shares (the “Accelerated RSU Shares”™).
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c. Performance Stock Units: Pursuant to your respective Performance-Based Restricted Stock Unit Agreement(s) with
the Company and the Company’s 2017 Equity Incentive Plan (hereafter collectively referred to as the “PSU Agreements”), you
were granted awards to purchase an aggregate of 411,666 shares of the Company’s common stock (collectively, the “PSUs). As
of the Separation Date, the PSUs will have vested as to an aggregate of 205,832 shares (the “Vested PSU Shares”) and remain
unvested as to 83,334 shares (the “Unvested PSU Shares™). Because your employment is terminating on the Separation Date,
none of the Unvested PSU Shares can ever vest. However, if you execute this Agreement and it becomes effective on its terms,
and subject to approval by the Board, the Company agrees to, and hereby does, accelerate the vesting of the shares subject to
each RSUs such that the RSUs shall be deemed to have vested as to an additional 50,000 shares (the “Accelerated PSU Shares”
and together with the Accelerated RSU Shares, the “Accelerated Shares™).

9. General Release and Waiver of Claims:

a.  The payments and promises set forth in this Agreement are in full satisfaction of all accrued salary,
vacation pay, bonus and commission pay, profit-sharing, stock, stock options or other ownership interest in the Company,
termination benefits or other compensation to which you may be entitled by virtue of your employment with the Company or
your separation from the Company. To the fullest extent permitted by law, you hereby release and waive any other claims you
may have against the Company and its owners, agents, officers, sharcholders, employees, directors, attorneys, subscribers,
subsidiaries, affiliates, successors and assigns (collectively “Releasees”), whether known or not known, arising on or before the
date you sign this Agreement, including, without limitation, claims under any employment laws, including, but not limited to,
claims of unlawful discharge, breach of contract, breach of the covenant of good faith and fair dealing, fraud, violation of public
policy, defamation, physical injury, emotional distress, claims for additional compensation or benefits arising out of your
employment or your separation of employment, claims under Title VII of the 1964 Civil Rights Act, as amended, the
Massachusetts Fair Employment Practices Act, the Massachusetts Wage Act (the “MA Wage Act”), the Georgia Fair Employment
Practices Act, and any other laws and/or regulations relating to employment or employment discrimination, including, without
limitation, claims of sexual harassment or other unlawful harassment (although you acknowledge that you have not asserted, and
you are otherwise not aware of any basis for, any claim against Releasees of or involving sexual harassment), claims based on
age or under the Age Discrimination in Employment Act or Older Workers Benefit Protection Act, and/or claims based on
disability or under the Americans with Disabilities Act.

b. THIS RELEASE CONTAINS A WAIVER OF RIGHTS UNDER THE MA WAGE ACT: You
acknowledge, agree and understand that employees have certain rights under the MA Wage Act regarding when, how, and how
much they must be paid, including but not limited to the right to be paid wages earned within timeframes provided in the MA
Wage Act; that wages include amounts payable to employee for hours worked, which may include salaries, determined and due
commissions, overtime pay, tips, and earned vacation or holiday payments due to employees under oral or written agreements;
and that employees have the right to bring private lawsuits for violation of the MA Wage Act.
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c.  You hereby acknowledge that you are aware of the principle that a general release does not extend to
claims that the releasor does not know or suspect to exist in his or her favor at the time of executing the release, which, if known
by him or her, must have materially affected his or her settlement with the releasee. With knowledge of this principle, you hereby
agree to expressly waive any rights you may have to that effect.

d. For its part, in consideration of your promises and obligations hereunder, and to the fullest extent permitted
by law, the Company, for itself and on behalf of anyone who could bring a claim through or on behalf of it, hereby releases and
waives any claims against you and your successors and assigns, whether known or not known, arising on or before the date the
Company signs this Agreement, including, without limitation, claims under any employment laws, breach of contract, breach of
the covenant of good faith and fair dealing, fraud, violation of public policy, defamation, physical injury, emotional distress, any
other claims arising out of your employment or your separation of employment, claims under any statute, law or ordinance, and
any other laws and/or regulations relating to employment or employment discrimination (including those laws referenced in
Sections 9(a) and (b)), but excluding claims of fraud, misappropriation of trade secrets, and breach of the EIIA, provided that the
Company is not currently aware of any such claims.

e.  You and the Company do not intend to release claims that you may not release as a matter of law,
including but not limited to, rights or claims for indemnity (including your indemnification rights as set forth in Section 7 of your
Amended and Restated Employment Agreement dated July 1, 2019), rights or claims to your vested equity interests (as detailed
in Section 8), rights or claims to vested ERISA benefits, or any claims for enforcement of this Agreement. To the fullest extent
permitted by law, any dispute regarding the scope of this general release shall be determined by an arbitrator under the procedures
set forth in the arbitration clause below.

10.Covenant Not to Sue:

a.  To the fullest extent permitted by law, at no time subsequent to the execution of this Agreement will you
or the Company pursue, or cause or knowingly permit the prosecution, in any state, federal or foreign court, or before any local,
state, federal or foreign administrative agency, or any other tribunal, of any charge, claim or action of any kind, nature and
character whatsoever, known or unknown, which either may now have, have ever had, or may in the future have against
Releasees (in your case) or against you (in the Company’s case), which is based in whole or in part on any matter released by this
Agreement.

b.  Nothing in this paragraph shall prohibit or impair you or the Company from complying with all applicable
laws, nor shall this Agreement be construed to obligate either party to commit (or aid or abet in the commission of) any unlawful
act.

11.Protected Rights: You understand that nothing in this Agreement, including the General Release and Waiver of
Claims, Covenant Not to Sue, Non-disparagement and Confidentiality sections contained herein, limits, impedes or restricts: (a)
your ability to file a charge or complaint with the Equal Employment Opportunity Commission, the National Labor
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Relations Board (the “NLRB”), the Occupational Safety and Health Administration, the Securities and Exchange Commission or
any other federal, state or local government agency or commission (“Government Agencies”); or (b) if you are a non-supervisory
(as defined under the National Labor Relations Act (the “NLRA”)) Company employee, you from exercising your protected
rights under Section 7 of the NLRA, including your right to file an unfair labor practice charge with the NLRB and/or assist other
current or former Company employees in doing so. You further understand that this Agreement does not limit your ability to
communicate with any Government Agencies or otherwise participate and/or assist in any investigation or proceeding that may
be conducted by any Government Agency, including providing documents (including this Agreement) or other information,
without notice to the Company. This Agreement does not limit your right to receive an award for information provided to any
Government Agencies.

12.Mutual Non-disparagement; Public Statements:

a.  Subject to the Protected Rights section above, and otherwise to the fullest extent permitted by applicable
law, you agree that you will not, directly or indirectly, make any disparaging oral or written statements regarding the Company
and/or its products, services, directors, investors, officers, employees and affiliated entities, including, but not limited to, any
statement posted on social media (including online company review sites) or otherwise on the Internet, whether or not made
anonymously or with attribution. The Company agrees that its current officers and directors, for so long as they are employed by
or providing Board service to the Company, will not, directly or indirectly, make any disparaging oral or written statements
regarding you, including, but not limited to, any statement posted on social media or otherwise on the Internet, whether or not
made anonymously or with attribution. Nothing in this paragraph shall prohibit you or the Company (including its current
officers and directors) from providing truthful information in response to a subpoena or other legal process. “Disparaging”
means making remarks, comments or statements, whether written or oral, that impugn the character, integrity, reputation or
abilities of the individual or entity being disparaged.

b. The parties agree that they have collaborated and agreed on reasonable internal and external
communications regarding your transition and departure from the Company (the “Departure Communications”). Any future
communications with respect to your departure shall align with the Departure Communications.

13.Arbitration: Except for any claim for injunctive relief arising out of a breach of a party’s obligations to protect the
other’s proprietary information, the parties agree to arbitrate, in Boston, Massachusetts through JAMS, any and all disputes or
claims arising out of or related to the validity, enforceability, interpretation, performance or breach of this Agreement, whether
sounding in tort, contract, statutory violation or otherwise, or involving the construction or application or any of the terms,
provisions, or conditions of this Agreement. Any arbitration may be initiated by a written demand to the other party. The
arbitrator’s decision shall be final, binding, and conclusive. The Company will pay for the costs and fees of the arbitration. The
parties further agree that this Agreement is intended to be strictly construed to provide for arbitration as the sole and exclusive
means for resolution of all disputes hereunder to the fullest extent permitted by law. The parties expressly waive any entitlement
to have such controversies decided by a court or a jury.
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14.Attorneys’ Fees: If any action is brought to enforce the terms of this Agreement, the prevailing party will be entitled
to recover its reasonable attorneys’ fees, costs and expenses from the other party, in addition to any other relief to which the
prevailing party may be entitled.

15.Confidentiality: Subject to the Protected Rights section above, and otherwise to the fullest extent permitted by
applicable law, the contents, terms and conditions of this Agreement must be kept confidential by you and may not be disclosed
except to your immediate family, accountant or attorneys or pursuant to subpoena or court order.

16.No Admission of Liability: This Agreement is not and shall not be construed or contended by the Company or you to
be an admission or evidence of any wrongdoing or liability on the part of any party and, with respect to the Releasees, their
representatives, heirs, executors, attorneys, agents, partners, officers, shareholders, directors, employees, subsidiaries, affiliates,
divisions, successors or assigns. This Agreement shall be afforded the maximum protection allowable under the Federal Rules of
Evidence 408 and/or any other state or federal provisions of similar effect.

17.Complete and Voluntary Agreement: This Agreement, together with all exhibits hereto and agreements referenced
herein, constitute the entire agreement between you and Releasees with respect to the subject matter hereof and supersedes all
prior negotiations and agreements, whether written or oral, relating to such subject matter, including any consulting agreements
between you and the Company. You acknowledge that neither Releasees nor their agents or attorneys have made any promise,
representation or warranty whatsoever, either express or implied, written or oral, which is not contained in this Agreement for the
purpose of inducing you to execute the Agreement, and you acknowledge that you have executed this Agreement in reliance only
upon such promises, representations and warranties as are contained herein, and that you are executing this Agreement
voluntarily, free of any duress or coercion.

18.Severability: The provisions of this Agreement are severable, and if any part of it is found to be invalid or
unenforceable, the other parts shall remain fully valid and enforceable. Specifically, should a court, arbitrator, or government
agency conclude that a particular claim may not be released as a matter of law, it is the intention of the parties that the general
release, the waiver of unknown claims and the covenant not to sue above shall otherwise remain effective to release any and all
other claims.

19.Modification; Counterparts; Facsimile/PDF Signatures: It is expressly agreed that this Agreement may not be altered,
amended, modified, or otherwise changed in any respect except by another written agreement that specifically refers to this
Agreement, executed by authorized representatives of each of the parties to this Agreement. This Agreement may be executed in
any number of counterparts, each of which shall constitute an original and all of which together shall constitute one and the same
instrument. Execution of a facsimile or PDF copy shall have the same force and effect as execution of an original and a copy of a
signature will be admissible in any legal proceeding as if an original.

20.Governing_Law: This Agreement shall be governed by and construed in accordance with the laws of the
Commonwealth of Massachusetts.
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21.Review of Separation Agreement; Expiration of Offer: You understand that you may take up to twenty-one (21) days
to consider this Agreement (the “Consideration Period”). The offer set forth in this Agreement, if not accepted by you before the
end of the Consideration Period, will automatically expire. By signing below, you affirm that you were advised to consult with

an attorney prior to signing this Agreement. You also understand you may revoke this Agreement within seven (7) days of
signing this document.

22 Effective Date: This Agreement is effective on the eighth (8th) day after you sign it and without revocation by you
(the “Effective Date”).

If you agree to abide by the terms outlined in this Agreement, please sign and return it to me. I wish you the best in your
future endeavors.

[Signature Page Follows]



Sincerely,

KALVISTA PHARMACEUTICALS, INC.

By: /s/ Brian J. G. Pereira
Brian J. G. Pereira, MD
Chairman of the Board of Directors

READ, UNDERSTOOD AND AGREED:

/s/ T. Andrew Crockett Date: 3/6/2024
T. Andrew Crockett

[_X_|TELECT TO RECEIVE THE EXERCISE EXTENSION DESCRIBED IN SECTION 8 OF THIS AGREEMENT.

[__ 1 IDECLINE TO RECEIVE THE EXERCISE EXTENSION DESCRIBED IN SECTION 8 OF THIS AGREEMENT.



EXHIBIT A

Employee Invention Assignment, Confidentiality and Non-Competition Agreement



EMPLOYEE INVENTION ASSIGNMENT, CONFIDENTIALITY
AND NON-COMPETITION AGREEMENT

In consideration of, and as a condition of my employment with KalVista Pharmaceuticals, Inc., a Delaware corporation
with its principal offices in the State of Massachusetts (the “Company”), 1, as the “Employee” signing this Employee Invention
Assignment, Confidentiality and Non-Competition Agreement (this “Agreement’), hereby represent to the Company, and the
Company and I hereby agree as follows:

1. Purpose of Agreement. I understand that the Company is engaged in a continuous program of research,
development, production and/or marketing in connection with its current and projected business and that it is critical for the
Company to preserve and protect its proprietary information, its rights in certain inventions and works and in related intellectual
property rights. Accordingly, I am entering into this Agreement, whether or not I am expected to create inventions or other works
of value for the Company. As used in this Agreement, “Inventions” means inventions, improvements, designs, original works of
authorship, formulas, processes, compositions of matter, computer software programs, databases, mask works, confidential
information and trade secrets.

2. Disclosure of Inventions. I will promptly disclose in confidence to the Company, or to any person designated by it,
all Inventions that I make, create, conceive or first reduce to practice, either alone or jointly with others, during the period of my
employment, whether or not in the course of my employment, and whether or not patentable, copyrightable or protectable as
trade secrets.

3. Work for Hire; Assigned Inventions. I acknowledge and agree that any copyrightable works prepared by me
within the scope of my employment will be “works made for hire” under the Copyright Act and that the Company will be
considered the author and owner of such copyrightable works. I agree that all Inventions that I make, create, conceive or first
reduce to practice during the period of my employment, whether or not in the course of my employment, and whether or not
patentable, copyrightable or protectable as trade secrets, and that (i) are developed using equipment, supplies, facilities or trade
secrets of the Company; (ii) result from work performed by me for the Company; or (iii) relate to the Company’s business or
actual or demonstrably anticipated research or development (the “Assigned Inventions”), will be the sole and exclusive property
of the Company.

4. Excluded Inventions and Other Inventions. Attached hereto as Exhibit A is a list describing all existing
Inventions, if any, that may relate to the Company’s business or actual or demonstrably anticipated research or development and
that were made by me or acquired by me prior to the Effective Date (as defined below), and which are not to be assigned to the
Company (“Excluded Inventions”). If no such list is attached, I represent and agree that it is because I have no rights in any
existing Inventions that may relate to the Company’s business or actual or demonstrably anticipated research or development. For
purposes of this Agreement, “Other Inventions” means Inventions in which I have or may have an interest, as of the Effective
Date or thereafter, other than Assigned Inventions and Excluded Inventions. I acknowledge and agree that if, in the scope of my
employment, I use any Excluded Inventions or any Other Inventions, or if I include any Excluded Inventions or Other Inventions
in any product or service of the Company or




if my rights in any Excluded Inventions or Other Inventions may block or interfere with, or may otherwise be required for, the
exercise by the Company of any rights assigned to the Company under this Agreement, I will immediately so notify the Company
in writing. Unless the Company and I agree otherwise in writing as to particular Excluded Inventions or Other Inventions, I
hereby grant to the Company, in such circumstances (whether or not I give the Company notice as required above), a perpetual,
irrevocable, nonexclusive, transferable, world-wide, royalty-free license to use, disclose, make, sell, offer for sale, import, copy,
distribute, modify and create works based on, perform, and display such Excluded Inventions and Other Inventions, and to
sublicense third parties in one or more tiers of sublicensees with the same rights.

5. Exception to Assignment. I understand that the Assigned Inventions will not include, and the provisions of this
Agreement requiring assignment of inventions to the Company do not apply to, any invention for which no equipment, supplies,
facility or trade secret information of the Company was used and which was developed entirely on my own time, and (i) which
does not relate (A) directly to the business of the Company or (B) to the Company’s actual or demonstrably anticipated research
or development, and (ii) which does not result from any work performed by me for the Company.

6. Assignment of Rights. I agree to assign, and do hereby irrevocably transfer and assign, to the Company: (i) all of
my rights, title and interests in and with respect to any Assigned Inventions; (ii) all patents, patent applications, copyrights, mask
works, rights in databases, trade secrets, and other intellectual property rights, worldwide, in any Assigned Inventions, along with
any registrations of or applications to register such rights; and (iii) to the extent assignable, any and all Moral Rights (as defined
below) that I may have in or with respect to any Assigned Inventions. I also hereby forever waive and agree never to assert any
Moral Rights I may have in or with respect to any Assigned Inventions and any Excluded Inventions or Other Inventions licensed
to the Company under Section 4, even after termination of my employment with the Company. “Moral Rights” means any rights
to claim authorship of a work, to object to or prevent the modification or destruction of a work, to withdraw from circulation or
control the publication or distribution of a work, and any similar right, regardless of whether or not such right is denominated or
generally referred to as a “moral right.”

7. Assistance. | will assist the Company in every proper way to obtain and enforce for the Company all patents,
copyrights, mask work rights, trade secret rights and other legal protections for the Assigned Inventions, worldwide. I will
execute and deliver any documents that the Company may reasonably request from me in connection with providing such
assistance. My obligations under this section will continue beyond the termination of my employment with the Company;
provided that the Company agrees to compensate me at a reasonable rate after such termination for time and expenses actually
spent by me at the Company’s request in providing such assistance. I hereby appoint the Secretary of the Company as my
attorney-in-fact to execute documents on my behalf for this purpose. I agree that this appointment is coupled with an interest and
will not be revocable.

8. Proprietary Information. I understand that my employment by the Company creates a relationship of confidence
and trust with respect to any information or materials of a confidential or secret nature that may be made, created or discovered
by me or that may be disclosed to me by the Company or a third party in relation to the business of the Company or to



the business of any parent, subsidiary, affiliate, customer or supplier of the Company, or any other party with whom the Company
agrees to hold such information or materials in confidence (the “Proprietary Information). Without limitation as to the forms
that Proprietary Information may take, I acknowledge that Proprietary Information may be contained in tangible material such as
writings, drawings, samples, electronic media, or computer programs, or may be in the nature of unwritten knowledge or know-
how. Proprietary Information includes, but is not limited to, Assigned Inventions, marketing plans, product plans, designs, data,
prototypes, specimens, test protocols, laboratory notebooks, business strategies, financial information, forecasts, personnel
information, contract information, customer and supplier lists, and the non-public names and addresses of the Company’s
customers and suppliers, their buying and selling habits and special needs.

9. Confidentiality. At all times, both during my employment and after its termination, and to the fullest extent
permitted by law, I will keep and hold all Proprietary Information in strict confidence and trust. I will not use or disclose any
Proprietary Information without the prior written consent of the Company in each instance, except as may be necessary to
perform my duties as an employee of the Company for the benefit of the Company. Upon termination of my employment with the
Company, I will promptly deliver to the Company all documents and materials of any nature pertaining to my work with the
Company, and I will not take with me or retain in any form any documents or materials or copies containing any Proprietary
Information. Nothing in this Section 9 or otherwise in this Agreement shall limit or restrict in any way my immunity from
liability for disclosing the Company’s trade secrets as specifically permitted by 18 U.S. Code Section 1833, the pertinent
provisions of which are attached hereto as Exhibit B.

10. Physical Property. All documents, supplies, equipment and other physical property furnished to me by the
Company or produced by me or others in connection with my employment will be and remain the sole property of the Company.
I will return to the Company all such items when requested by the Company, excepting only my personal copies of records
relating to my employment or compensation and any personal property I bring with me to the Company and designate as such.
Even if the Company does not so request, I will upon termination of my employment return to the Company all Company
property, and I will not take with me or retain any such items.

11. No Breach of Prior Agreements. I represent that my performance of all the terms of this Agreement and my duties
as an employee of the Company will not breach any invention assignment, proprietary information, confidentiality, non-
competition, or other agreement with any former employer or other party. I represent that I will not bring with me to the
Company or use in the performance of my duties for the Company any documents or materials or intangibles of my own or of a
former employer or third party that are not generally available for use by the public or have not been legally transferred to the
Company.

12. “At Will” Employment. I understand that this Agreement does not constitute a contract of employment or obligate
the Company to employ me for any stated period of time. I understand that I am an “at will” employee of the Company and that
my employment can be terminated at any time, with or without notice and with or without cause, for any reason or for no reason,
by either the Company or by me. I acknowledge that any statements or representations to the contrary are ineffective, unless put
into a writing signed by the Company. I further



acknowledge that my participation in any stock option or benefit program is not to be construed as any assurance of continuing
employment for any particular period of time.

13. Company Opportunities; No Conflicting_Activities. During the period of my employment, I will at all times
devote my best efforts to the interests of the Company, and I will not, without the prior written consent of the Company, engage
in, or encourage or assist others to engage in, any other employment or activity that: (i) would divert from the Company any
business opportunity in which the Company can reasonably be expected to have an interest; (ii) would directly compete with, or
involve preparation to compete with, the current or future business of the Company; or (iii) would otherwise conflict with the
Company’s interests or could cause a disruption of its operations or prospects.

14. Non-Competition; Non-Solicitation.

(a) Non-Competition. I understand that the Company’s interests in protecting its investments, goodwill,
Proprietary Information, trade secrets, and/or technologies make it reasonable for the Company to ask me to agree that I will not
compete with the Company for a reasonable period after the termination of my employment for any reason, whether voluntary or
involuntary. Accordingly, and understanding that the Company’s business is potentially global in scope, I further agree that I will
not, during the one (1) year period following the termination of my employment (the “Post-Employment Period”), directly or
indirectly, work for or provide service of any kind, as an employee, consultant, director, owner or in any other capacity, to any
person or entity (including any business in planning or formation) that is or intends to be competitive with, or is engaged in the
design, development, manufacture, production, marketing, sale or servicing of any product or the provision of any service that are
then under development or offered by the Company or any of its subsidiary or affiliated entities. It will not be deemed to be a
violation of this section for me to make or hold either of the following investments: (a) ownership, as a passive investor, of up to
two percent (2%) of any publicly traded company; or (b) an equity interest of up to two percent (2%) in any venture capital fund
or other investment vehicle that makes investments in early stage companies so long as I do not participate in or influence the
investment decision process of such fund or vehicle.

(b) Non-Solicitation of Employees/Consultants. During my employment with the Company and the Post-
Employment Period, I will not directly or indirectly solicit away employees or consultants of the Company for my own benefit or
for the benefit of any other person or entity, nor will I encourage or assist others to do so. I acknowledge and agree that even after
the expiration of the Post-Employment Period. I will not solicit (or encourage or assist others to solicit) away any employees or
consultants of the Company if, in so doing, I use or disclose any trade secrets or other Proprietary Information of the Company.

(¢) Non-Solicitation of Suppliers/Customers. During my employment with the Company and the Post-
Employment Period, I will not directly or indirectly solicit or otherwise take away customers or suppliers of the Company or
otherwise divert or attempt to divert business away from the Company, nor will I encourage or assist others to do so. I
acknowledge and agree that even after the expiration of the Post-Employment Period, I will not solicit (or encourage or assist
others to solicit) any customers or suppliers of the Company if, in so doing, I use or disclose any trade secrets or other Proprietary
Information of the Company.




(d) Reasonableness. I acknowledge that the post-employment restrictions on competition and solicitation in
this Section 14 are reasonable and necessary in light of the Company’s need to protect its trade secrets and other Proprietary
Information and the goodwill of the Company’s business.

15. Use of Name & Likeness. | hereby authorize the Company to use, reuse, and to grant others the right to use and
reuse, my name, photograph, likeness (including caricature), voice, and biographical information, and any reproduction or
simulation thereof, in any form of media or technology now known or hereafter developed, both during and after my
employment, for any purposes related to the Company’s business, such as marketing, advertising, credits, and presentations.

16. Notification. I hereby authorize the Company, during and after the termination of my employment with the
Company, to notify third parties, including, but not limited to, actual or potential customers or employers, of the terms of this
Agreement and my responsibilities hereunder.

17. Injunctive Relief. I understand that a breach or threatened breach of this Agreement by me may cause the
Company to suffer irreparable harm and that the Company will therefore be entitled to injunctive relief to enforce this
Agreement.

18. Governing_Law;_Severability. This Agreement is intended to supplement, and not to supersede, any rights the
Company may have in law or equity with respect to the duties of its employees and the protection of its trade secrets. This
Agreement shall be construed in accordance with and governed by the law of the State of Massachusetts without giving effect to
any principles of conflict of laws that would lead to the application of the laws of another jurisdiction. If any provision of this
Agreement is invalid, illegal or unenforceable in any respect, such provision will be enforced to the maximum extent possible,
given the fundamental intentions of the parties when entering into this Agreement. To the extent such provision cannot be so
enforced, it will be stricken from this Agreement and the remainder of this Agreement will be enforced as if such invalid, illegal
or unenforceable provision had never been contained in this Agreement.

19. Counterparts. This Agreement may be executed in any number of counterparts, each of which when so executed
and delivered will be deemed an original, and all of which together will constitute one and the same agreement.

20. Entire Agreement. This Agreement and the documents referred to herein constitute the entire agreement and
understanding of the parties with respect to the subject matter of this Agreement, and supersede all prior understandings and
agreements, whether oral or written, between the parties hereto with respect to such subject matter.

21. Amendment and Waiver. This Agreement may be amended only by a written agreement executed by each of the
parties to this Agreement. No amendment or waiver of, or modification of any obligation under, this Agreement will be
enforceable unless specifically set forth in a writing signed by the party against which enforcement is sought. A waiver by either
party of any of the terms and conditions of this Agreement in any instance will not be deemed or



construed to be a waiver of such term or condition with respect to any other instance, whether prior, concurrent or subsequent.

22. Successors and Assigns; Assignment. Except as otherwise provided in this Agreement, this Agreement, and the
rights and obligations of the parties hereunder, will bind and benefit the parties and their respective successors, assigns, heirs,
executors, administrators, and legal representatives. The Company may assign any of its rights and obligations under this
Agreement. | understand that I will not be entitled to assign or delegate this Agreement or any of my rights or obligations
hereunder, whether voluntarily or by operation of law, except with the prior written consent of the Company.

23. Further Assurances. The parties will execute such further documents and instruments and take such further
actions as may be reasonably necessary to carry out the purposes and intent of this Agreement. Upon termination of my
employment with the Company, 1 will execute and deliver a document or documents in a form reasonably requested by the
Company confirming my agreement to comply with the post-employment obligations contained in this Agreement.

24. Acknowledgement. I certify and acknowledge that I have carefully read all of the provisions of this Agreement and
that I understand and will fully and faithfully comply with this Agreement.

25. Effective Date of Agreement. This Agreement is and will be effective on and after the first day of my employment

by the Company, which is , (the “Effective Date™).

Company: Employee:

By: /s/ Ben Palleiko [s/ T. Andrew Crockett
Signature

Name: Ben Palleiko T. Andrew Crockett

Name (Please Print)

Title: CFO



Exhibit A
LIST OF EXCLUDED INVENTIONS UNDER SECTION 4

Identifying Number

Title or Brief Description

S
Qo
=
(¢)]

X ___No inventions, improvements. or original works of authorship
Additional sheets attached
Signature of Employee: /s/ T. Andrew Crockett

Print Name of Employee: _T. Andrew Crockett

Date: _



Exhibit B
DEFEND TRADE SECRETS ACT, 18 U.S. CODE § 1833 NOTICE:
18 U.S. Code Section 1833 provides as follows:

Immunity From Liability For Confidential Disclosure Of A Trade Secret To The Government Or In A
Court Filing. An individual shall not be held criminally or civilly liable under any Federal or State trade secret
law for the disclosure of a trade secret that (A) is made, (i) in confidence to a Federal, State, or local
government official, either directly or indirectly, or to an attorney; and (ii) solely for the purpose of reporting or
investigating a suspected violation of law; or (B) is made in a complaint or other document filed in a lawsuit or
other proceeding, if such filing is made under seal.

Use of Trade Secret Information in Anti-Retaliation Lawsuit. An individual who files a lawsuit for
retaliation by an employer for reporting a suspected violation of law may disclose the trade secret to the attorney
of the individual and use the trade secret information in the court proceeding, if the individual (A) files any
document containing the trade secret under seal; and (B) does not disclose the trade secret, except pursuant to
court order.



Exhibit 31.1

CERTIFICATION PURSUANT TO
RULES 13a-14(a) OR 15d-14(a) OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Benjamin L. Palleiko, certify that:

1. Ihave reviewed this quarterly report on Form 10-Q of KalVista Pharmaceuticals, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(¢e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a.  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c.  Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a.  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b.  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: September 5, 2024 /s/ Benjamin L. Palleiko

Benjamin L Palleiko
Chief Executive Officer
(Principal Executive, Financial and Accounting Officer)



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF
THE SARBANES-OXLEY ACT OF 2002

In connection with the accompanying Quarterly Report of KalVista Pharmaceuticals Inc. (the “Company”) on Form 10-Q for the fiscal quarter ended July
31,2024 (the “Report™), I, Benjamin L. Palleiko, as Chief Executive Officer, Principal Executive Officer, Principal Financial Officer and Principal
Accounting Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002,
that to the best of my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company for
the periods presented therein.

Date: September 5, 2024 /s/ Benjamin L. Palleiko
Benjamin L. Palleiko
Chief Executive Officer
(Principal Executive, Financial and Accounting Officer)







